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decline. 


After a prolonged meeting of the directors of the 
New York Reserve Bank yesterday afternoon it was 
announced that there was no announcement to be 
made concerning the rediscount rate. 
tomobiles are very active. 
Otherwise, little notable. 


Steel and au- 


Building contract figures 








URTHER effects of 

the Reserve Board’s 
statement of last week 

on the credit situa- 

tion, and its exposi- 

tion of the need for 

reducing the volume 

of brokers’ loans 
L ( which were burdening 
business by raising unduly the cost 
of business credit, were visible yes- 
terday in the nervously apprehensive 
attitude in which Wall Street awaited 
the late afternoon announcement of 
action or non-action by the New 
York Reserve Bank in regard to a 
change of the rediscount rate. By 
Wednesday brokers had very gen- 
erally increased their margin re- 
quirements. On that day also the 
rate on acceptances was advanced 
one-eighth of 1 per cent for all ma- 
turities, a possible warning indica- 
tion of an advance in the rediscount 
rate. Yesterday again, as on the 
day the Reserve Board’s warning 
was published, “Treasury officials” 
were credited by the news tickers 
with reassuring statements. Mon- 
day’s session of the Senate had seen 
the passage of the Heflin resolution 
asking the Reserve Board to suggest 
whatever additional measures it 
thought might be useful in restrain- 
ing speculation in securities. Discus- 
sion of the resolution by several Sen- 
ators brought out some rather loose 
remarks on the general subject. 
Some Senators thought that specific 
tests should be laid down by statute; 
while Senator Glass pointed out the 
theoretical difference between “in- 
vestment” and “speculation,” and the 
extreme difficulty of dealing with 








that difference in practical terms. 

That the Senate discussion, to 
gether with somewhat similar move- 
ments in the lower House, was dis- 
turbing to market sentiment was in- 
dicated by the character of yester- 
day’s reassurances from “Treasury 
officials,” which pointed out that 
control of speculation by Congress 
was practically speaking impossible, 
for the reason that any legislative 
action that would be effective in re- 
straining speculation would also af- 
fect business in an even more burden- 
some degree, so that the disadvan- 
tages of Congressional action would 
plainly outweigh all possible gains. 
And once more, as last week, these 
officials pointed to the historical 
fact that the Reserve Banks had so 
far failed to check speculation; add- 
ing that, inasmuch as outside lenders 
were supplying the bulk of brokers’ 
loans, it was obvious that the Re- 
serve Banks would fail again in any 
further steps. 

This appeared not to be the feel- 
ing of the market yesterday after- 
noon. It has been somewhat widely 
admitted since the Board’s state- 
ment last week that if they chose to, 
the Reserve Banks could refuse re- 
discounts or loans to member banks 
lending in the call market. Such a 
restricting of reserve credit might 
be ineffective so long as the supply 
of outside funds was abundant; but 
in a recurrence of the situation 
which arose at the end of December, 
when member banks made good by 
borrowing from the Reserve Bank 
to cover the withdrawal! of $400,: 
000,000 by “others” lenders, it is 
obvious (Continued on Next Page) 
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that a refusal by the Reserve Bank to 
make good those withdrawals would be 
a heavy blow at the stability of brokers’ 
loans—even at their liquidity; and that 
such action would not improbably bring 
the market a-tumbling. 

It is plain that the alternatives facing 
the Reserve System are extremely awk- 
ward. If brokers’ loans were allowed 
to expand without interference the result 
would apparently be to raise still further 
the cost of business credit, and to restrict 
its volume, with an apparently certain 
sequel in the form of a 
depression such as has in the 
past invariably followed a_ prolonged 
period of high rates. To let the situa- 
tion cure itself in this fashion, 
would be very much like a surgeon’s re- 
fusal to perform a life-saving operation 
because he wished to avoid disturbing the 
emotions of the patient. The other al- 
ternative is some action that would un- 
stabilize the call market and 
vince speculators and lenders that their 
was so risky that it must 


more or less 


serious 


however, 


loan con- 
present course 
be abandoned 

No appreciable change in the picture 
of business is made by the week’s records 
of production activity, though the some- 
what figures for building con 
tracts awarded in the first 
of February to sharpen curiosity 
as to the possible limiting effect of high 
construction indus 


lower 
seven days 


serve 


money rates on the 
try. The F. W. Dodge figures to Febru- 
ary 8 give a daily average of $12,806,200, 
by more than $2,000,000 
average reported for 
With the exception 


lower 
daily 
last yea 


which is 
than 
February 
of the first 
month, this is the lowest daily 
reported first four 
actual 


any 


three business days of last 
average 
since the days of 
1928. The 
figures can, of 
determined The 

average, however, taken 
with the 4 per cent decline of the total 
for January from the total of the pre- 
ceding January; together with the heavy 
decrease in residential building last 
month, the high cost of 
credit is expected 


January, significance 


of these course, not be 
now lowness of the 


in connection 


suggests that 
having 
effect of contracting building operations. 

Steel shows great activity, with a 
daily rate of production in January 
which has been surpassed in only five 
previous months, and with an unex- 
pectedly large increase of 132,775 tons 
in the unfilled orders of the Steel Cor- 
poration. The Iron Age reports produc- 
tion at 92 per cent of capacity in the 
Chicago district, and at something be- 


some of its 


tween 85 and 90 per cent for the industry 
as a whole. The increasing demand on the 
industry and the reported high rate of 
operations are not conclusive, however, 


as to much more than immediate and 
very near conditions; for last year, 
when there was a record in steel pro- 


duction, the rate of operations at this 
time was only 85 per cent. Considering 
the very high rate of production through 
most of last year, the high rate in 
December, and the high level of produc- 
tion of last month, it seems a reasonable 
inference that last year and the present 
rate are probably discounting or fore- 
stalling to some extent the requirements 
for the middle and later months of this 
year. The high production of 1923 was 
followed by a deep valley in 1924; and 
similarly the high production in 1926 
was followed by a deep depression in 
1927. A similar 1929 sequence to the 


heavy production of 1928 is, of course, 
not now demonstrable, but it is more 
probable than a maintenance of high 


output beyond the March or April sea- 
sonal peak, 

Intense activity is reported from the 
automobile industry, Automotive Indus- 
tries saying this week that despite the 
high production record last month many 
companies have stepped up their pro- 
duction schedules by from 10 to 40 per 
now operating close to 
Sales conditions are 


cent and are 
maximum capacity. 


reported spotty, with demand in the 
Middle West poor on account of un- 
usually severe weather. In the East, 


sales of low and medium priced cars are 
said to be satisfactory for the season; 
but higher priced cars move slowly. 
Freight loadings show a moderate up- 
ward trend, the total for the latest 
week reported, that ended Feb. 2, show- 
ing a gain of 20,630 cars over the cor- 
responding week of 1928, though this 
total also represented a decrease of 
18,772 cars from the corresponding week 
of 1927. Miscellaneous freight, which is 
the classification most indicative of busi- 
ness activity, accounted for nearly 14,000 
last year. 
decline this week in 
price average, THE AN- 
NALIST Weekly Index of Wholesale 
prices dropping to 146.2 from last 
week’s 146.5. Considerable decline in the 
food and miscellaneous groups, with a 
smaller decline in the fuel group, were 
counterbalanced by advances in 
fuels, building materials, 
Copper at a high 
price of 18 cents shows the effective- 
ness of cooperation within the industry 
to advance prices by controlling produc- 
As an example of concerted action 
its proved success is 


cars of the increase over 
A small occurs 
the cammodity 


nearly 
farm products, 


and metals. new 


tion 
within an industry, 
not unlikely to attract some measure of 
unfavorable attention, and to raise the 
much freedom in this 
considered allowable 


question of how 


direction is to be 


FINANCIAL MARKETS 


HE Federal Reserve Board’s state- 
ment on credit conditions has so far 
failed to produce a drastic break 
prices. At the close of last 
week, it is true, the market declined 
sharply, but Monday’s vigorous rally 
wiped out more than half this loss. On 
Wednesday morning some stocks actually 
high prices for the 
year. A reaction that set in 
Wednesday afternoon proved short-lived, 
and Thursday’s close found most leading 


WEIGHTED AVERAGE OF 
8 LEADING INDUSTRIAL STOCKS 
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THE STOCKS AND THEIR WEIGHTS 


(Revision of Jan. 25, 1929.) 
U. S. Steel 20 General Electric. 12 
General Motors 17 Anaconda 10 
American Can 14 Radio . 10 
Chrysler 12 Montgomery Ward 5 
stocks selling well above the extreme 


low points reached on the decline. 

The market’s recovery cannot be 
ascribed to the failure of the New York 
Federal Reserve bank directors to take 
any action at their special Monday meet- 
ing, for most of the rise took place 
before this well-advertised conference 
had even begun. The vigor of the rally 
must consequently be set down as an 
indication that the market’s technical 
condition is still moderately good. 


The chief sufferers in the reaction 
were the mail order stocks, General 
Electric, Chrysler, and Steel. Each of 





under the anti-trust laws. these, it will be noted, was handicapped 
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cently been need too rapidly, by 
disappointing earnings statements, or by 
unfavorable lopments in the com- 
pany’s business outlook. 

Most of ssues which labored 
under no su special disadvantages 
succeeded in recovering at least half 
their declines. A number, like Bethle- 
hem Steel, Allied Chemical, and the 
coppers got up to or even exceeded old 
high records. The railroad stocks have 


recovered only moderately, and the oils 


have on the whole’ responded but 
poorly to the general market strength. 
The stock market has thus acquitted 


itself reasonably well in the emergency, 
Declines have been moderate and orderly, 
and at no time has the situation seemed 
in danger of getting out of hand, It 
seems reasonably certain that the inter- 
ests responsible for the advance had 


not completed their distribution opera- 
tion before the recent interruption 
occurred. Some one at least is still will- 
ing to support the market on bad days. 

It thus begir to appear that the 
Reserve banks have once again failed 


in an attempt break the stock market. 
They have still a few resources left, and 
these may be brought into play if mem- 
bers of the Board can agree on following 


a consistent policy. But whether the 
desired object of a radical brokers’ loan 
deflation can be soon accomplished is 
beginning to appear doubtful. Various 
rumors of official dissension have been 
circulated in the Street this week, which 


are underscors by the contradictory 
nature of ements issued by the 
Treasury and by the Reserve Board. 
One point stands out clearly in the 
past twenty months’ experience of Re- 


market manipulation, 
namely, that regulation of business and 
stock market fluctuations through rig- 
ging of the money market is much less 
effective than many had be- 
lieved it. During the past ten years a 
M. Keynes, 
theoretical systems for 
swings of the business 


serve bank money 


economists 
number of writers, notably J. 
have construct 

smoothing out the 


cycle. These systems have all had as 
their basis the assumption that a manip- 
ulated rise nterest rates would de- 
press busines while a fall in rates 


would stimulate 
has proved definite- 
work 
and the stock market are not 
ulated as Mr. Keynes has 
adical advance in money 
caused only a minor 
tock market. And busi- 
thus far at least failed 


Recent experience 
ly that this simple 
Business 


idea will not 
so easily mar 

imagined. The 
rates last Spring 
reaction in the 
ness likewise | 


to show any serious unfavorable effect 
of high money ates 

The Reserve authorities are apparently 
going to have one last try at tighter 


money rates as a means of discouraging 
the stock market. This week’s Reserve 
Bank statement shows a 22-million-dollar 
decrease in government security holdings 
and a nearly equivalent decline in accep- 
tances. The reduction in securities off- 
sets the British gold imported during the 
week, leaving the acceptance decline as 
a direct reduction of the available supply 
of reserve money. Something much more 
radical than this will be necessary, of 
course, if any real effect on the stock 
market is to be produced. 

With all the talk of credit restriction 
it is curious that actual quotations for 
money have not risen. Call money has 
been in plentiful supply during the week 
and time rates are unchanged. 

Sterling exchange, after running up 
sharply at the close of last week, has 
reacted somewhat, and the Continental 
rates are generally lower. A. McB. 
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ECAUSE the inflation 
period which ended in 
1920 is still fresh in 
the minds of business 
men and bankers, it is 
not difficult to under- 
stand the optimistic 
references to lack of 

‘ speculation in com- 
modities which are made by many of 
those who speak as business prophets. 
Noting the absence of that particular 
phenomenon (i. e. rising commodity 
prices) many observers quite naturally 
feel that the present situation has none 
of the elements of danger which then 
existed. It is proposed here to show how 
and why the current speculation in, and 
price inflation of, capital goods as rep- 
resented by securities is far more dan- 
gerous than commodity speculation. 


Dangers of Commodity Speculation 


In order to have a sound basis for 
comparison let us consider first what is 
dangerous in the use of bank credit for 
the purchase of commodities in excess of 
requirements. This question refers to 
the building up of speculative inventories 
by manufacturers, wholesalers and re- 
tailers, as well as those individuals who 
appear on the scene at such times in 
order to take advantage of varying 
prices, and are sometimes known as trad- 
ing jobbers. Included, of course, are 
those members of the public who may be 
engaged in commodity speculation. 


Speculation in Securities vs. Commodity Speculation 


By E. C. HARWOOD 


There are two very definite dangers 
attendant on the speculative use of bank 
credit. These are: 1, that the limit of 
credit expansion will be reached, thereby 
cutting off the supply of funds; and 2, 
that the cost of carrying the large inven- 
tories accumulated may approach and 
finally exceed the profits due to rising 
prices. When either of these influences 
begins to operate, the speculator is 
abruptly faced with the prospects of 
large losses. Liquidation becomes im- 
perative. It follows that the liquidity of 
the object of speculation is a primary 
factor in the attendant risks. 

Why Commercial Paper Is Liquid 

Ordinarily, commodities are self-liqui- 
dating. That is to say, the retailer, for 
example, expects his stock to be sold in 
a relatively short time and before his 
notes are due. Even in such lines of 
manufacturing as the rubber industry, 
where slow turnover of the raw product 
is a necessity, the period does not exceed 
a few months. Consequently, it is widely 
recognized that. paper representing the 
flow of goods through distributive chan- 
nels is the best basis for bank credit. 
It is most liquid because it is self-liqui- 
dating in normal times. 

But widespread commodity speculation 
is not a normal condition. Therefore, 
when there is such speculation, liquidity 
suffers. A portion of the loans lose the 


advantage usually existing when there is 
orderly marketing of goods. This fact 1s 
responsible for the distress selling which 
occurs after a period of price inflation 
in commodities. In other words, when 
bankers demand the liquidity which, be 
cause of the nature of the loans, is sup- 
posed to exist, those commodities which 
have not progressed normally through 
distributive channels but serve as secur- 
ity for bank loans to speculators are 
then thrown on the market. The well 
known result is a break in price levels, 
which in turn forces liquidation 
where until the bubble of inflation has 
been entirely deflated. It is hardly nec 
essary to discuss the accompanying losses 
forced upon business in general. Every- 
one recognizes that they are greater than 
the direct scaling down in 
involved, because the entire 
machine is thrown out of adjustment 


else 


inventories 
economic 


Check on Commodity Speculation 


In ordinary times, a very definite 
check on commodity speculation exists. 
When the world is not suffering the 
after effects of a great war, as it was in 
1919 and 1920, rising commodity prices 
in any one country are soon followed by 
increasing imports. In turn, this results 
in gold exports. Because of the strong 
psychological influence of gold exports 
as well as the practical effects of nar 
rowing the credit base by such exports, 


ommodity price flation is almost cer- 






tain to be st before it reaches too 


1920, 





fantastic proportions Even in 





with world mms as they then were 


(productive capacity of other countries 


not having recovered from the war) in- 
flation mmodity prices was not the 
worst factor of the situation. This is 


amply shown omparison of the two 





main groups concerned. Industry was 
able to liquidate relatively quickly, albeit 
with serious losses Agriculture, how- 

er, h no € yet been able to liqui- 
ate its land (capital) values; 
ind the history of the past few years is 
larkened by hundreds of bank failures in 


agricultural d 
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of such credit; that the limit of expan- 
that carrying 
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when either, or 
ts occurs, liquidity be- 
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sion may be reached or 
charges may exceed 
the case of commodities, 
both, of these evel 
comes the test of 
The 


Fallacy of Call Loan Liquidity 


It is generally believed that call loans 

Nothing could be 
further from the truth. Certainly, in 
one call loan can be 
liquidated on demand. But it is equally 
certain that, in times of credit stress, 


are liquid, per 


normal periods, any 
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Co nued on 


The Rapid Growth of Fidelity and Surety Insurance 
’ ET 


OR reasons which are 
rather historical or 
traditional than sci- 
entific it has been 
customary to treat fi- 
delity and surety in- 


Mis f surance as a sub-vari- 
| i ety of casualty and 
al eS liability insurance, 





and not in accordance with its real char- 
acter as a quite distinct branch of un- 
derwriting. Thus in the statistical sum- 
maries of the operations of American 
insurance companies and associations, 
whether those issued annually by the 
various State Insurance departments or 
those prepared by private authorities, 
the operating and financial results ob- 
tained by the distinctive fidelity and 
surety companies are as a rule either 
completely merged with those of the 
entire group of liability and casualty 
institutions or are at the most imper- 
fectly differentiated therefrom. 

Hence it is practically impossible for 
the student of insurance to find authori- 
tative figures showing concretely the 
development of fidelity and surety in- 
surance in the United States over a con- 
siderable period of years. On the other 
hand, it is a matter of general informa- 
tion in insurance circles that the prog- 
ress made in recent years by this form 
of underwriting has been, at least in 
a proportional sense, quite as rapid and 
impressive as that shown by any other 
branch of insurance with the possible ex- 
ception of life insurance. In fact, quite 
apart from the increasing tendency of 
Americans of all classes to procure the 
protection of insurance against the haz- 
ards to which life, property and busi- 
ness are exposed—a tendency which is 
reflected in the progressively expanding 
operations of our insurance institutions 
of every kind—fidelity and surety insur- 


By ARTHUR RICHMOND MARSH 


ance has greatly benefited by certain of 
the more important economic and finan- 
cial developments of the post-war period. 


Construction and Employe Bonding the 
Sources of Greatest Growth 


Such a development is the remarkable 
growth of the magnitude of construction 
projects of all kinds, whether private 
buildings and the like or public works, 
which the abundant financial resources 
of the country now render possible. 
Here the sums involved in the obliga- 
tions assumed by contractors, suppliers 
of material, &c., have become so great 
that the older system of guarantees or 
bonds given by private individuals has 
obviously ceased to be dependable, and 
has for the most part been abandoned, 
its place being taken by the coverages 
provided by financially strong surety in- 
stitutions. 

Again, the manifest tendency of the 
times in the direction of the creation of 
larger and larger industrial, commercial 
and financial organizations, having not 
only ampler financial resources but also 
a country-wide rather than local distri- 
bution of their business, has resulted in 
a rapid multiplication of officials and 
employes, often widely distributed in a 
geographical sense, who have financial 
responsibilities of greater or less extent 
and whose fidelity to their trust can 
best be insured by means of bonds or 
similar coverages provided by strong fi- 
delity insurance companies. It is scarce- 
ly necessary to add that in both the 
cases just cited fhe example of the larg- 
er businesses is quickly followed by those 
of smaller size, so that the practice of 
obtaining surety and fidelity coverages, 
wherever the advantage of them is ap- 
parent, tends to spread throughout the 


entire fabric of the country’s business 
as a whole. 


Premium Income in 1928 Over 100 
Millions 


Although, as has been indicated above, 
complete and definitive statistics of the 
business done last year in the field of 
fidelity and surety underwriting in this 
country are not yet available, nor are 
likely to be even when the public and 
private authorities have compiled and is 
sued their usual statistical summaries, a 
reasonably close idea of the present ex- 
tent of the business is afforded by the 
preliminary estimates of leading fidelity 
and casualty underwriters. Such an esti 
mate is that given by Mr. Edward C 
Lunt, vice president of the Great Ameri 
can Indemnity Company, in a recent arti 
cle in The (New York) Journal of Com 
merce, according to which, while the 
fidelity and surety premium income of 
the principal companies in 1927 was ap- 
proximately $98,000,000, there are good 
grounds for thinking that the correspond 
ing figure for 1928 will prove to be some 
what in excess of $100,000,000. 

In interpreting the significance of thi 
latter figure from an economic stand 
point it is necessary to 
that, even though on its face it 
relatively small in comparison with the 
much greater premium figures of fire 
accident and liability and especially life 
insurance, it is none the less particularly 
interesting as representing the direct 
cost to the American public of insuring 
the integrity of essential parts of its 
financial and business machinery. 


bear in mind 


seems 


Vital Nature of Risks Borne 


It is enough to say on this score that 
were it not for the insurance fund so 


created we should see, on the one hand, 
our huge construction industry well-nigh 
paralyzed, and, on the other hand, the 
banking institu- 
business would be 
commercial organizations constantly ex- 
posed to the hazard of crippling losses 
by reason of the dishonesty of officers 
positions of trust. Nor 
less important ways too 
mention here the transac- 
tion of the country’s business would be 
clogged and impeded were it not for the 
assumption by -the fidelity and surety 


operations 


tion of th 


potn of our 


e€ counti’y 


and employes in 
is this all, for in 


numerous to 


companies of the risks of financial loss 
resulting fron differing abilities and 
moral characters of the individuals neces- 
sarily entrusted with the conduct of that 
business in its various stages. 

Great Variety of Coverage to Meet De- 


mands of Present-Day Business 


While fidelity 


commoni 


and surety insurance is 
improperly, regarded 


as a branch, subvariety, of liability 
and casualty irance, it is itself, as it 
has now developed, subdivided into more 


other form of under- 
of coverages offered 

urety companies at 

almost bewildering 
reason of their multi- 
inventive- 
in this field in 
coverage adapted to 
relations in- 
responsibility or integ- 
remarkable. As has 
more than once, an 
suffices for a de- 
description of 

Nevertheless, there are 
branches of the business 
ter importance than the 
of the volume of 
regards the part 


branches tl 
vriting rt 
by the fide 
the present 
to the outsider 
plicity I d, the creative 


erwriters 


business 


been den tratec 
entire olume carcely 
tailed enumeration and 
these coverage 
two or three 
which have grea 
rest botl respect 


transactions and aiso as 
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they play in the affairs of the com 
munity. 


Contract Bonds Most Important 


First in importance as a branch of 
surety and fidelity underwriting is the 
writing of contract bonds—that is, the 
writing of the bonds which practically 
all contractors undertaking considerable 
construction jobs, whether public or pri- 
vate, are nowadays required to give for 
the purpose of insuring the completion 
of the work undertaken at the contract 
price. Approximately one-third of the 
total premium income of the fidelity 
and surety companies is derived from the 
writing of such bonds. In other words, 
the companies now receive annually not 
far from $35,000,000 for the writing of 
contract bonds, and this premium in- 
come tends steadily to increase as the 
country’s construction projects of all 
kinds increase both in number and in 
magnitude. 

Thus the road-building program upon 
which practically the entire country is 
engaged is for the most part financially 
safeguarded by contract bonds which the 
contractors have obtained from the 


The Week's 


HE International Com- 
mittee of Experts ap 
pointed to determine 
a new total of the 
German _ reparations 
debt and to draw out 
a scheme for its 





liquidation assembled 


Safa | \ XR at Paris on Feb. 11. 


7 the Bank of England raised 





. 
On Feb. 
its discount rate from 4% to 5% per 


cent. There is, of course, a connection 
between this move and the monstrous 
conditions of the New York stock mar- 
ket. (See comment below.) 

A naval construction race between the 
United States and Great Britain is on, 
or it isn’t. If the former, the thing’s 
sufficiently stupid, seeing that fighting 
sea-craft are obsolescing visibly, the 
future of war being in the air. More- 
over, such a race would presuppose the 
possibility of war between Great Britain 
and the United States; and if this possi- 
bility exists, we may as well chuck all 
hope for homo sapiens. Perhaps the gen- 
tlemen at Westminster and on Capitol 
Hill have chucked it; with wisdom, be- 
like, however sinister and hideous. 

Such as it was, the insurrectionary 
movement in Spain seems to have petered 
out ingloriously, Primo de Rivera dis- 
playing his customary humorous aplomb 
and magnanimity. No doubt the reports 
that reached us concerning the episode 
were largely propagandish. 

The German Centrist party has with- 
drawn from the Mueller Cabinet its only 
representative therein, ostensibly be- 
cause Herr Mueller refused compliance 
with the party’s demand for three places 
in the Cabinet. The business is obscure. 

On Feb. 11 Cardinal Gasparri, Papal 
Secretary of State, for the Holy See, and 
Benito Mussolini, Premier and Minister 
of Foreign Affairs, for the Italian King- 
dom, signed a concordat settling the 
“Roman Question” (which had existed 
since 1870), and regulating in detail fu- 
ture relations between the Holy See and 
ithe Italian Kingdom. It were best to 
withnold extended comment until publi- 

gation of the full text of the concordat. 
The alleged summaries furnished by the 
press are not satisfying. But it seems 
fairly certain that Mussolini has made 
concessions which demolish a good deal 
of the more important progressive work 
of Cavour and, as regards “sweetness 


surety and fidelity companies. As the 
national and State expenditure for this 
purpose in 1928 was approximately $625,- 
000,000, or about $100,000,000 more than 
was expended in 1927, it is easily seen 
how large a volume of business came to 
the companies from this single source. 
In similar fashion all the great bridges, 
dams, aqueducts, irrigation works, power 
plants, &c., in process of construction or 
projected in various parts of the country, 
the aggregate cost of which runs high 
into the hundreds of millions, involve 
the writing of a corresponding sum-total 
of contract bonds. 


Protection From Business Dishonesty 


Of scarcely less importance are the 
contract bonds required in connection 
with the construction of private indus- 
trial and commercial plants, office build- 
ings, hotels, apartment houses and the 
like throughout the land. In a word, 
the efficient functioning of the entire 
construction industry of the United 
States, with its sum-total of over $6,600,- 
000,000 of contracts entered into last 
year in the thirty-seven States east of 
the Rocky Mountains, is today largely 


predicated upon the insurance of the 
financial responsibility of the contrac- 
tors by the fidelity and surety companies. 

Second in importance as a branch of 
the fidelity and surety business is the 
writing of so-called fidelity coverages 
(or bonds) protecting banks and other 
financial institutions, large industrial 
and commercial organizations, and a 
wide range of other business concerns 
against losses resulting from the disnon- 
esty of their officers and employes. It 
is conservatively estimated that the total 
annual cost of business dishonesty in the 
United States is at least $150,000,000. 
As yet, however, much the greater part 
of this annual loss is borne either by the 
concerns immediately affected or by the 
community at large, since the annual loss 
payments by the fidelity and surety com- 
panies on this account aggregate only 
about $15,000,000, while the premium in- 
come received by the companies from 
this source is less than $30,000,000, not- 
withstanding the heavy operating costs 
necessarily involved in this form of in- 
surance. 

The experience of the companies 
clearly indicates, however, that there is a 


growing appreciation on the part of the 
business class as a whole of the need of 
protecting business enterprise 
small, against the possibility of crippling 
financial losses or of disaster 
brought about by the unforeseeable dis- 
honesty of individuals in positions of 
trust. It may be added that a powerful 
influence in this direction is being exerted 
by credit men, as well as by bankers, 
who seek in this wise to safeguard the 
solvency of the concerns with which they 
are doing business. It is to be expected, 
therefore, that this branch of the fidelity 
and surety business will expand rapidly 
in the near future, not improbably out- 
stripping the contract bond business 
within a comparatively brief period. 


large and 


actual 


In conclusion, it may be observed that 
the fidelity and surety companies have 
now made for themselves an indispensa- 
ble place not only in the country’s insur- 
ance structure but in the entire fabric of 
the country’s business. The ramifica- 
tions of their activities are increasing 
with each successive year, and they al- 
ready touch and support business at in- 
numerable points about which the general 
public is almost wholly ignorant. 


Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


and light” (as, let us say, a Coleridge or 
an Arnold would use that expression), 
set the Italian clock back a good many 
centuries. No doubt Mussolini solidifies 
his position and conciliates the active 
friendliness of the Vatican; but at what 
a price for Italy! One cannot but think 
that the Holy See has astutely turned to 
its advantage the obliteration of Musso- 
lini’s patriotism by the monstrous obses- 
sion, “I am the State.” However lim- 
ited the teritory of the new Vatican 
State, the Pope recovers the status of 
temporal sovereign. The development is 
one of tremendous importance. 

Desperate famine conditions are re- 
ported from Bessarabia, and indeed a 
large part of Europe is experiencing mis- 
eries because of a Winter of scarcely 
precedented severity. 

Trotsky is dead, he is alive; he is in 
Constantinople, in Moscow, in the Cau- 
casus; he never left his place of exile in 
furthest Russian Turkestan. Let us be 
patient; all in good time we shall know 
the truth. 

Agreement has been reached between 
Dr. C. T. Wang, Chinese Foreign Minis- 
ter, and Mr. Yoshiwaza, Japanese Minis- 
ter to China, settling the Tsinan affair. 
Agreement has not been reached; to the 
contrary, the situation is more tightly 
deadlocked than ever. Let us be pa- 
tient; some time the deadlock must be 
broken, and meantime this insignificant 
planet will continue awkwardly to spin 
about a petty sun, and the “save-face” 
squabbles between your Wangs and your 
Yoshiwazas are of infinitesimal im- 
portance in a secular view. 


GREAT BRITAIN 


VERY WHERE in Britain these days 

one hears assurance voiced that 

steady, though slow recovery is 
now securely afoot. Every one seems to 
have confidence of happy results from 
the new “rationalization” measures, 
especially as regards the textile and iron 
and steel industries. It is recognized 
that Britain must fight, and fight like 
the devil, to recover anything like her 
pre-war position in the world markets; 
but everyone is boiling for the fight. 


At a meeting of British industrial 
chiefs tne other day it was resolved to 
send a delegation thereof to Russia. 
This in response to an indirect invita- 
tion from the Soviet Government. 

The following from a special cable to 
The New York Times on the causes of 
the advance in the Bank of England’s 
discount rate, and the immediate conse- 
quences already see calls for quotation: 


There is no doubt that the scales were 
finally turned by the week’s abnormally 
large withdrawals of gold from the Bank 
of England for New York. That outgo 
not only reduced the bank’s gold stock 
below £150,000,000, which was the mini- 
mum reserve suggested by the Cunliffe 
committee as essential, following amalga- 
mation of the note issues, but it lowered 
the bank’s gold holdings to a figure 
nearly £5,000,000 below the total held at 
the date of the bank’s return to the gold 
standard, in April, 1925. 

It had also converted last year’s gain 
in gold by the bank, between this week 
a year ago and the middle of last Sep- 
tember, which amounted to more than 
£19,000,000, into a loss since the Sep- 
tember date of £26,600,000. The gold 
reserve had fallen from £176,500,000 on 
Sept. 12 to £149,900,000, as reported 
Thursday [Feb. 7]. Yet, with all this 
immense loss of reserves, sterling at New 
York had shown little or no sign of re- 
covery in response to the gold exports. 

There was apparently prospect of fur- 
ther heavy withdrawals for New York. 
There appeared to be no virtue, there- 
fore, and there might be considerable 
danger, in leaving London money rates 
at so very much lower a level than those 
current at New York—even if there had 
been reason to think that an advance in 
the London bank rate would be coun- 
tered and rendered ineffective by a 
simultaneous rise in the Federal Reserve 
rate. 

Already the resultant advance in 
money rates on the open London market 
has had a salutary effect on the foreign 
exchanges. Sharp movements in favor 
of London have occurred in sterling rates 
at all European centres and, what is con- 
sidered of most importance, the New 
York exchange rate has risen sufficient- 
ly to put a definite end to American 
withdrawals of gold from London. 

That is generally admitted to be the 
maximum benefit which can be expected 
immediately from the higher bank rate. 
It is hoped, however, that the position 
of the sterling market will, in the course 
of time, be so far strengthened as to per- 
mit the Bank of England to rebuild its 





gold reserve from supplies arriving in 
the open market. 


The London Economist remarks that 
the Bank of England’s action 
a definite signal to America.” And it 
thus proceeds: 


“comes as 


It must not be supposed that continen- 
tal States will remain indifferent to Lon- 
don’s lead. Its cumulative effect may 
well be a definite pronouncement that 
Europe is not prepared to stand idly by 
and see the world’s gold stocks sucked 
into the maelstrom. Wall! Street could 
scarcely remain indifferent to such a 
pronouncement. * * * In any case, estab- 
lishment of Euorpean interest rates on a 
higher level may well draw gold back 
from New York before long 


Naturally British trade circles are 
much. perturbed by the rise of the Bank 
of England’s rate, involving as it does a 
brake on business through higher cost of 
money, but they recognize that the Bank 
was constrained to take the action it did. 
The feeling toward Wall Street in this 
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Hydro Power in Central and Western Canada— 
An International Problem 


By WILLIAM M. CARPENTER 


BSERVERS have com- 
pared the belt of pop- 
ulation and industry 
of the Dominion of 
Canada to the shape 
of an hour-glass. Be- 
ginning with the 
Maritime Provinces 
on the Atlantic Coast, 

this belt widens in Quebec and Eastern 

Ontario, then narrows swiftly north of 

Lake Superior to the thin middle point 

at the Manitoba boundary. Here, be- 


yond Kenora and the Lake of the 
Woods, the topography changes and 
the forest covered “Pre-cambrian 


shield,” with its hosts of lakes and 
rugged granite hills, rapidly disappears 
into the flat and marvelously fertile 
plains of the Prairie Provinces. Beyond 
Winnipeg the belt widens once more 
until the plains are again replaced by 
the broken mountain region of British 
Columbia, with its 600-mile coast line 
on the Pacific Ocean. 

These rough divisions, dictated largely 
by geologic conditions, have their 
counterpart in the economic areas of the 
Dominion. The three Prairie Provinces 
of Manitoba, Saskatchewan and Al- 
berta, which, with Montana and the Da- 
kotas to the south, form the granary 
of North America, are as different 
from the eastern provinces in ‘their 
economic and political aspects, as they, 
again. are from British Columbia. Here, 
with but 22 per cent of Canada’s popu- 
lation, 6 per cent of its manufactures 
and 8 per cent of its primary power, 
lie more than 60 per cent of the culti- 
vated farm lands of the Dominion. 
British Columbia, on the other hand, 
contains 6 per cent of the total popula- 
tion, 8 per cent of its manufactures, 10 
per cent of its power and but 2 per cent 
of the cultivated farm land. These 
ratios, which furnish an over-all picture 
of economic conditions in these various 
areas, are shown by Table I. 

Similar broad divisions are equally 
evident in the character of the various 
systems of electricity supply. A gap 
of more than 300 miles between east 
and west extends from Winnipeg at the 
end of the prairie to Fort William at 
the head of the lakes, and while several 
interconnected enterprises of consider- 
able size have been constructed, a very 
large proportion of the electric supply 
of Western Canada is, when compared 
with the long lines of Ontario and Que- 
bec, distinctly local in character. Some 
of these, however, are unique in their or- 
ganization and many of their hopes and 
problems are of considerable interest, 
not only to the student of Canadian eco- 
nomics, but to the investor—on both 
sides of the frontier—as well. 


Hydro Power Predominant 


As in the Eastern regions, the pro- 
duction of hydro-electric energy  pre- 
dominates throughout the greater part 
of this vast area of some 1,400 miles in 
length, whose population spreads some 
400 miles in maximum width. The 
Prairie Provinces of Manitoba to the 
east and Alberta to the west contain 
large rivers decending from adjoining 
watersheds; only the central Province of 
Saskatchewan is deficient in possible 
water power resources, and the plants 
which furnish current to its principal 
towns must rely upon fuel. The high 
and for the most part snow-covered 
mountains of the western Province of 
British Columbia supply it with an 
enormous (although extremely variable) 
reservoir of hydro-electricity, whose pos- 


sibilities in the further expansion of its 
mineral resources are just being fully 
realized. 

Prairie Water Power From Two Rivers 


With the exception of some very small 
plants, the water power developments 


In addition to these developments, fur- 
ther construction of hydro-electric plants 
is being actively carried on. The Winni 
peg Electric Company has begun pre- 
liminary work on the Seven Sisters site 
and expects to have the initial installa- 
tion of three units aggregating 112,500 





Province. (June 1, 1927.) (1925.) 
Maritime .... 10.9% 6.7% 
Quebec ....... 27.4% 30.9% 
eo eee 33.5% 48.2% 
a eee ‘ 1% 6.2% 
British Columbi 6.1% 8.0% 


t ™ 





Table I 
Characteristics of the Economic Divisions of Canada 
(Percentage of Total in Each Division to Grand Total in Dominion.) 


Employes in Primary a ay in Acres of 
Population. Manufacture. Power. Mini 


Slectricity 
ning. Farm Land. Generated. 
) 


(1925. ) (1926. (1921.) (1927 
5.3% 19.4% 7.3% 1.0% 
37.1% 20.0% 12.2% 45.0% 
39.6% _ 29.7% 16.1% 39.6% 
7.7% 15.7% 62.4% 7.7% 
10.3% 19.2% 2.0% 6.7% 








of the prairies are confined to two large 
rivers, the Winnipeg, at the extreme east, 
and the Bow, at the extreme west. Ly- 
ing within a comparatively short trans- 
mission distance of the several large 
waterfalls of the Winnipeg, in its rapid 
descent from the highlands north and 


horsepower in operation before the end 
of 19380. Following the ratification of 
its program of expansion at the munic- 
ipal elections last November, the city of 
Winnipeg has begun work in the devel- 
opment of the Slave Falls site, some six 
miles down stream from its present plant 
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west of Lake Superior to its discharge 
into Lake Winnipeg, the city of this 
same name has had the advantage of 
hydro-electric power from a compara- 
tively early date. The Winnipeg Electric 
Company and its subsidiary, the Mani- 
toba Power Company, have developed 
two sites, Pinawa and Great Falls, with 
a total capacity of some 200,000 horse- 
power, while the Winnipeg Hydro-Elec- 
tric System (a city-owned enterprise) 
has installed upward of 100,000 horse- 
power at Pointe du Bois. 


at Pointe du Bois and designed for an 
ultimate capacity of 100,000 horsepower. 


Winnipeg’s Great Power Concentration 


Upon the completion of these projects, 
Winnipeg will have at its disposal nearly 
600,000 horsepower of hydro-electric en- 
ergy, making in this section one of the 
outstanding concentrations of power in 
North America. The successful disposal 
of this large amount of energy becomes 
a matter of considerable interest, to 
which a clue is perhaps afforded by some 


of the more striking features of the 
present municipal enterprise of the city 
of Winnipeg. 

‘hrough the intensive stimulation of 
the employment of electricity for cooking 
and water heating this system has at- 
highest figure in North 
America for the average consumption of 
current in the home. In 1927 the use for 
purposes reached 8% kilowatt 
hours per day, ov over 3,000 kilowatt 
hours per year, and two and a half times 
that of its nearest rival city, Toronto. 
he average revenue for this domestic 
service, the size of which practically 
places the home in the position of a 
power consumer, was approximately one 
cent per kilowatt-hour, which figure co- 
incided exactly with the average revenue 
per unit sold to the public for all pur- 
With allowance for the compara- 
tive tax exemption of the Winnipeg 
enterprise, this is substantially the same 
as the average rate which prevails for 
ill current sold on the Niagara system in 
New York State. 

These low average costs seem, in part, 
to have resulted from exceptionally econ- 
omical power plant construction made 
possible by favorable natural conditions 
and, in part, to have been the result of 
a very ingenious balancing of the load 
upon the hydro generating plant by 
means of an auxiliary steam heating 
system. In view of the considerable dis- 
tance of some seventy-seven miles be- 
tween the city and its power house, the 
lack of large scale interconnections with 
other power sources, and the consequent 
possibility of serious interruptions of 
service, the necessity for some sort of 
stand-by plant became apparent as soon 
as the system had attained an appreci- 
There has recently been co- 
ordinated with the electric enterprise 
this additional steam station, whose boil- 
ers are, in part, heated by electricity 
during the “off-peak” hours when the 
regular demands on the power lines are 
less than the capacity of the hydro plant 
and whose coal-burning equipment serves 
to supply auxiliary generating’ machinery 
of some 15,000 horsepower to be used in 
the event of any interruption at the 
power house or on the transmission line. 
A considerable amount of electricity (in 
1926 it was one-fifth of the total produc- 
tion) is thus profitably put to work in 
making steam for sale elsewhere, and 
returns to the enterprise a handsome 
revenue for energy which otherwise 
would have been water gone to waste 
over the dam. 


tained the 


these 


poses. 


ible size. 


Manitoba and Saskatchewan Have Power 
Commissions 


As in Ontario, a _ provincial 
commission operates in Manitoba and 
another has recently been organized in 
Saskatchewan. The Manitoba enterprise 
purchases the bulk of its energy at Win- 
nipeg and distributes it over a compara- 
tively small] territory south and west of 
the city. In Saskatchewan, the proposal 
of the power commission that the Prov- 
ince acquire by purchase the fuel using 
power plants in the large cities of Re- 
gina, Moose Jaw and Saskatoon as a 
nucleus to a widespread system, has se- 
riously been considered by the govern- 
ment, and a start is apparently soon to 
be made along these lines. Unlike On- 
tario, however, the economics of electric 
service seem to be somewhat unfavorable 
to the successful operation of long-dis- 
interconnected systems in _ this 
area. Population is sparsely distributed, 
manufacture is comparatively small, and 
the supply of electricity to the widely 
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dispersed farms and hamlets can be un- 
dertaken only at great expense. 

The Saskatchewan Power Commission 
does not appear to labor under any mis- 
apprehensions as to the reputed magic 
of government ownership in the face of 
high costs of service to a sparse and 
widespread farming community. In its 
recent report it stated that: 

Assuming three customers per rural 
mile of transmission line, it is estimated 
that cost of power to each farm would 
run to $86.07 per year, of which $70.07 
would have to be paid by the farmer 
whether he used any power or not, since 
the latter sum represents the cost of 
getting the power to the farm itself. 


Difficulties in Farm Electrification 


The Manitoba Power 
seems to be purchasing 


Commission 


ties for the production of hydroelectric 
energy. In addition to this, the immense 
natural resources in timber, coal and 
minerals render this region a power 
market of large and growing proportions, 
which in the not far-distant future will 
be still further expanded through rail- 
road electrification. 


The development of power in this 
province has reached its largest propor- 
tions along a comparatively narrow area 
lying immediately north of the Interna- 
tional Boundary, in which the major 
centres of population are located, and 
within which is done most of the mining 
and all of the manufacture. Principal 
among these is the Vancouver district, 
where the British Columbia Power Cor- 


new and highly important one for the 
electrolytric production of zinc, the 
eventual success of which appears to 
hold large possibilities, not only for in- 
creased efficiency in the treatment of 
complex ores, but also as a new and ver) 
considerable market for electricity. 


In this area there operates the extensive 
mines and mills of the Consolidated Min- 
ing and Smelting Company. Through its 
subsidiary, the West Kootenay Power 
and Light Company, Ltd., it operates 
two large waterpower plants at Bonning- 
ton Falls on the Kootenay with an ag- 
gregate capacity of 100,000 horsepower, 
and another with a similar ultimate ca- 
pacity is being built at South Slocan. 
Most of this power will be required for 


Concurrently with the growth of the 
power market in British Columbia there 
has been under more or less serious con- 
sideration in the State of Washington a 
huge irrigation scheme for reclaiming 


the desert land of the Columbia Basin. 


This great project, which occupies the 
southern half of the “Big Bend” country 
some seventy-five miles southwest of 
Spokane, constitutes the 
most expensive irrigation enterprise pro- 
posed in this country. It embraces more 
than 3,000,000 acres, of which 1,883,000 
are to be irrigated, and its final expense 
has been estimated to be of the order of 
$500,000,000—or some three times that 
of the Boulder Canyon undertaking. Two 
methods have been proposed for the de 
livery of water for this 


largest and 








power at substantially the 
same cost at which the 
Hydro - Electric Power 
Commission of Ontario 
ean furnish it to the ma- 
jority of its more remote 
farm lines. The Manitoba 
territory, however, is a 
country of greater dis- 
tances and thinner popula- 
tion, and the _ service IT] 
charges and maintenance’ |[ 
costs (which act, to no 
slight degree, to check the 
extension of farm service 
even in Ontario, in spite 
of the government sub- 
sidy) are inevitably far 
more burdensome in this 
region. Some hint of what 
it costs te render this type 
of service may be gathered 
from the Manitoba Com- 
mission’s reports on its 
Newton Siding farm line, 
where, in 1926, the total 
costs charged its custom- 
ers, per kilowatt-hour 
used, ranged from 37 cents 
to 12 cents, with an over- 
all average of 18% cents 
per unit sold. 
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project. The first, which 
so far has received but 
uncertain support, involves 
the pumping of 16,500 cu- 
bic feet per second from 
the Columbia River over a 
lift of some 600 feet. The 
second involves the diver- 
sion of the Pend d’Oreille 
at the point where it en- 
ters the State of Wash- 
ington from Idaho and the 
construction of a canal of 
enormous size to convey 
this water 134 miles to the 
irrigated area, 







Whose Water? 
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ent agricultural area of 
the United States or to 
describe a question of 
State’s rights involving a 
controversy not dissimilar 
to that which is agitating 











the Colorado River Basin 





Another serious problem 
in the profitable undertak- 
ing of this rural service 
seems to lie in the encour- 
agement of the farmer to 
use electricity in sufficient quantities to 
justify the heavy fixed charge arising 
from the expense involved in bringing 
the current to his farm. Not only must 
farm buildings be wired, but a consider- 
able (and comparatively expensive) in- 
vestment must be made in energy-using 
appliances. 

In this, the purchasing power of the 
farmer is a vital factor. Even in the 
rich agricultural territory of Ontario, 
there appear to exist an appreciable 
number of poorer farmers who have 
signed contracts for electric service 
(which contracts come ahead of first 
mortgages as a lien on the property 
and, if there is any default, are collect- 
able ‘as taxes) and then have found 
themselves unable to finance the wiring 
of their homes or the purchase of equip- 
ment, A somewhat pathetic indication of 
this aspect and of some of the fiscal 
difficulties which surround this service 
is given by the Manitoba Commission’s 
consolidated report, where the total earn- 
ings of the entire enterprise for 1926 
are shown as $183,302, and the balance 
sheet shows “accounts receivable” as 
$137,479—or three quarters of the total 
prospective revenue. 


British Columbia Power Systems 


In British Columbia the wide varia- 
tions of topography and climate conse- 
quent on the existence of three great 
and roughly parallel mountain ranges 
produce a wide diversity of opportuni- 


The “Niagara”’ 
tains a larger 
tario shown © 


e map have more inhabitants than a 


poration and its subsidiaries operate a 
widespread electric enterprise, tying in 
to the south with the lines of the Puget 
Sound Power and Light Company and 
so forming the northern extremity of 
the great interconnected chain which be- 
gins at the Mexican border and con- 
tinues for the entire length of the Pa- 
cific Coast. 


Electricity in Mining 


In this Vancouver system there are at 
present five hydroelectric and two steam 
generating plants, aggregating 212,000 
horsepower. In addition to this, a plant 
of large size is under construction by a 
subsidiary, the Bridge River Power 
Company, some 135 miles north of Van- 
couver. This development, whose ulti- 
mate designed capacity wiil be nearly 
600,000 horsepower, involves the con- 
struction of a two-and-a-half-mile tunnel 
to divert the water of Bridge River 
through the mountain divide to the 
power plant on Seton Lake. This tun- 
nel is still being driven, but it is ex- 
pected that an initial installation of 
56,000 horsepower will be in service by 
the end of 1931. An additional plant 
of an ultimate capacity of 175,000 horse- 
power is also proposed for immediate 
construction at Ruskin, some thirty-five 
miles east of Vancouver. 

In this area are the principal zinc, cop- 
per and lead districts of Canada. To the 
various well established metallurgical 
processes there has been lately added a 


areas are served primarily py, power from Niagara Falls. 
e 


a = than any two of the stern rE 
n 1 


the company’s new zinc refinery at Trail, 
B. C., a few miles north of the Washing- 
ton State line. 


Pend d’Oreille Power in Canada and the 
Columbia Basin Project 


Large as their resources are, there 
seem, however, to be definite limits to 
the potential power which can be de- 
veloped from those rivers of this region 
which lie wholly within Canada itself; 
and with the further growth of this re- 
markable mining load, attention must be 
turned toward the development of the 
large power sites on the Pend d’Oreille. 
The provincial government has approved 
the application of this company to begin 
the immediate construction of an 80,000 
horsepower plant on this river, just in- 
side the Canadian boundary and herein 
are contained the elements of an inter- 
national situation of peculiar interest. 

The Pend d’Oreille (sometimes known 
as Clark’s Fork of the Columbia River), 
rises in the State of Montana and flows 
in a general northwesterly direction to 
its confluence with the Columbia in 
British Columbia. Its total length is 420 
miles, of which the last 16 miles are in 
Canada. In this 16 miles of narrow, 
canyon-like valley the river falls 440 feet 
and thus creates four possible power 
sites whose total capacities have been 
estimated at 280,000 horsepower at ordi- 
nary minimum flow, and 475,000 horse- 
power at maximum flow (or as depend- 
able 24-hour power with storage). 





In Ontario, the Niagara district alone con- 
This Niagara district and the adjacent parts of On- 
of the Prairie provinces and British Columbia combined, and 
demonstrate the necessity of a compact population for the successful carrying out of widespread electric distribution. 


States. It is, however, 
pertinent to quote the 
remarks made upon this 
project by the Dominion 
Government, which stated that 

This project, if carried into operation, 
would completely destroy all possibility 
of power development in British Colum- 
bia, as practically all the river flow 
above the point of diversion would be 
required for the irrigation scheme, and 


records show that, based on a water duty 
of four feet per acre, in some years of 
lowest record there would be a defi- 


ciency for the requirements of the proj- 
ect. 


Agriculture vs. Mining 


Apart from its international aspects, 
this seems, in its last analysis, to involve 
a balance between agriculture and the 
demands of mining. Electricity now 
dominates the mining and metallurgical 
industry as never before. The electric 
shovel, the electric hoist, electric power 
drives and electric refining are now 
accepted as the best means to assure 
the economies of mass production. The 
application of electro-chemical processes, 
in the face of lower-grade ores and lower 
prices, have brought about the tonnage 
and purity which meet the economic 
necessities of this industry and whose 
net results are now beginning to be 
shown in the increase in the prosperity 
of this region. Against this stand the 
unknown gains to accrue from the devel- 
opment of a new agricultural area. It 
would seem that this balance, which has 
received singularly little attention in 
current discussions of the Columbia 
Basin project, might well be the subject 
of further serious consideration. 
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HE high character of the 

public utility companies 

with which we are asso- 
ciated — companies operating 
in 30 states and serving some 
14,000,000 people — is em- 
phasized by their efficient, 
long-ex perienced management. 
Many of the companies are 
pioneering leaders of the indus- 
try, all are progressive and 
growing. . . . . . Send 
d for our list of current offer- 


1 ings yielding 6% and more. 
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The Week’s Foreign Economic Developments 
_ From an American Point of View 


Continued from Page 348 
connection is not what you could call 
affectionate. 


FRANCE 


HE balance of French foreign trade 
T for December, 1928, was unfavor- 

able by 480,000,000 francs. The 1928 
balance of foreign trade was unfavorable 
by 2,102,000,000 francs, as against the 
1927 favorable surplus of 1,874,000,000. 
There were favorable surpluses 1924-27, 
preceded by unfavorable surpluses 1919- 
23. 

Provisional figures for the French 
steel output in 1928 (including Alsace- 
Lorraine) show 9,387,000 tons, as against 
6,9760,000 in 1913 (including the Alsace- 
Lorraine production). The following 
table shows French steel production over 
the years 1918-1928 (tons): 


aR a 2,155,000 
ie a is oy 2,706,000 
EL Sos chcdwsbbens ede 3,098,000 
NG Li akc vweseeenes uees 4,538,000 
EE beac, canonchsan' 5,302,000 
ise Iisa anaes 6,900,000 
ST. cise eebakaen ene 7,446,000 
EE iesiccinsavinaveanses 8,430,000 
ESERIES. 8,306,000 
RSG eetap uate eetate 9,387,000 


The highest French steel production of 
the fourteen years preceding the war 
(Alsace - Lorraine not included) was 
4,686,866 tons, in 1913. 


GERMANY 
He eerinte a report reaches us of 


a definite check to the slump in 

trade, which, though never very 
great, was perturbing. This in general, 
for the cotton and woolen textile indus- 
tries show no improvement, and the 
linen industry is further depressed. It 
should be added, too, that the total of 
persons drawing unemployment insur- 
ance pay and “crisis allowances” rose 
from 1,829,000 on Dec. 31 to 2,167,000 on 
Jan. 15. The rayon industry and the 
steel export market are active. 

The very latest report indicates a halt 
to unemployment increase and textiles 
looking up a bit. January bankruptcies 
numbered 837, as against 633 for Decem- 
ber. 

In January sales by the German pot- 
ash syndicate totaled 164,736 tons of 
pure potash, as against 201,957 tons in 
January, 1928. 

The condition of the Reichsbank shows 
continuance of improvement. The ratio 
of gold and exchange reserve to out- 
standing circulation was 75.0 per cent on 
Feb. 1, the highest in two years. 

The market for new securities is dead. 
January domestic loans aggregated only 
34,000,000 marks, and foreign loans only 
27,000,000. Since November, Switzer- 
land has been the largest subscriber to 
German foreign loans. 

We are offered the following table 
showing domestic and foreign loans 
1925-8 (marks). 


Home Loans Foreign Loans 


ee 144,000,000 1,320,000,000 
arr 1,307,000,000 1,670,000,000 
a 993,000,000 1,659,000,000 
eee 1,081,000,000 1,573,000,000 


The Bureau of Statistics publishes a 
carefully corrected report of the foreign 
trade of 1928, which shows an adverse 
balance for the year of 1,859,000,000 
marks, as against the 1927 adverse bal- 
ance of 3,425,000,000; this without tak- 
ing account of reparations deliveries in 
kind. The most satisfactory feature of 
the report for 1928 is the showing in re- 
spect of @xport of manufactured goods, 


which totaled 8,500,000,000 marks in val- 
ue, as against 7,549,000,000 in 1927. 

We are offered the following table 
showing foreign trade balances 1924-28, 
including reparations deliveries in kind 
considered as exports (in marks): 


1924 import excess........ 2,406,000,000 
1925 import excess... . .2,293,000,000 
1926 export excess........ 859,000,000 
1927 import excess........ 2,848 ,000,0006 
1928 import excess........1,199,000,000 


In 1913 there was an unfavorable sur- 
plus of 673,000,000 marks. 

A number of recent utterances by 
Dr. Hjalmar Schacht, President of the 
Reichsbank and a member of the Com- 
mittee of Experts now in session at 
Paris to deal definitively with the Ger- 
man reparations problem, indicate that 
he is more and more inclined to belief 
in a genuine peril to “German capacity 
to pay” in respect of exchange transfer. 
But perhaps a few talks on the side with 
the American members will reassure him 
in that connection; in which the Ameri- 
can members would set forth our experi- 
ence between the Civil War and the 
Great War. 


RUMANIA 


RRANGEMENTS have practically 
A been consummated for offering on 
the great markets of the world 
the long-deferred Rumanian foreign 
loan, which will total the equivalent of 
$72,000,000. French bankers have under- 
taken for absorption of $22,500,000 in 
France. The central banks of fourteen 
countries, including our Federal Reserve 
Banks, the Bank of England, the Bank 
of France, the Reichsbank and the Bank 
of Italy, will extend credits in connec- 
tion with stabilization. In addition, the 
Swedish Match Company is lending the 
equivalent of $30,000,000 to the Ru- 
manian Government in return for a 
match monopoly of thirty years, the gov- 
ernment receiving a royalty on sales. 

Forty per cent of the total of the two 
loans will be used for stabilization and 
the remainder for public works, includ- 
ing $35,000,000 for railroads. 

The main loan is guaranteed by the 
Rumanian Government and the net 
profits of several monopolies, whereof 
the present profits are four times the 
loan charges. Charles Rist, Deputy Gov- 
ernor of the Bank of France, has been 
appointed financial adviser to the Ru- 
manian National Bank for three years 
to supervise stabilization. 

The stabilization loan is the first large 
stabilization undertaking of its sort since 
the Polish foreign loan of $70,000,000 
was floated in the Autumn of 1927. Italy 
stabilized in December, 1927, with sup- 
port of foreign banking credits only. 
France stabilized last Spring quite with- 
out foreign assistance. Greece and 
Spain are expected to stabilize in the 
near future. 

Completion of this business will boost 
the prestige of the new Peasant Party 
Government. 


RUSSIA 

TATE grain collections in Russia in 
GS sanaaey aggregated only a little 
more than 50 per cent of the total 
estimated. The methods of pressure 
used last year have been renounced for 
this, and the supply of manufactured 
goods, which furnishes the most efficient 
means of persuasion, continues sadly 

inadequate. 
Despite grand plans for State model 
farms and rural socialization, and de- 
spite good harvests in 1928 (for Soviet 


territory as a whole), the sowing area 
was reduced by 8 per cent last Autumn, 
and gloomy expectations prevail regard- 
ing the Spring sowing. 


CHINA 


HE committee of American eco- 
nomic, in particular, financial, ex- 
perts, headed by Dr. Edwin W. 
Kemmerer of Princeton, “the economic 
physician,” which is to diagnose the 
Chinese economic (especially financial 
and fiscal) condition and prescribe treat- 
ment, nas arrived at Shanghai. If only 
China were rid of brigands and soldiery, 
and had an efficient system of taxation 
and a government properly adapted to 
the national peculiarities and traditions, 
what economic strides she would take! 
Consider how the customs revenue at 
Shanghai, at Tis 26,594,262, for the first 
ten months of 1928, exceeded that for 
all 1927 by nearly a million taels. 
There’s a vast mass of current writing 
about China, but most of it is absolutely 
valueless. A _ striking exception is an 
article by O. M. Green, editor of the 
North China Daily News, in the current 
Edinburgh Review. 


NEW SHIPPING 


HE total gross tonnage of commer- 

cial ships of 100 or more tons 

launched in the world in 1928 was 
2,699,239, exceeding the 1927 record by 
over 400,000 gross tons. Of this gain 
220,000 tons is to be credited to Great 
Britain and Northern Ireland, 87,000 to 
Germany. The total of tonnage launched 
was the highest for any year since 1921, 
but was more than 600,000 tons below 


that of the last pre-war year. The United 
States fell from third to seventh place 
among the countries of the world in re- 


spect of tonnage output; that output be- 
ing 91,357 tons, as against 179,218 for 
1927. Italy dropped from fifth to ninth 
place. The following table shows the 
output (tons) of the nine leading coun- 
tries: 


Great Britain and Northern 

| SRA ere eae 1,445,920 
Cee ae ee ot 376,416 
ae ec cig ZA eee aaree a 166,754 
ES ina ek al i bua, ar ace 138,712 
Se eee ; 106,912 
irae Cat wea sane ed 103,663 
United States ........ 91,357 
ee ae 81,416 
DE aa tadhenk ona kon aie 58,640 

The world tonnage of motor vessels 


launched was 1,183,229, as against 863,- 
694 for 1927; Great Britain and Northern 
Ireland, Germany, Denmark and Sweden 
making the greatest gains in this cate- 
gory. In 1921 the tonnage of moto) 
ships launched was only 306,000. Twenty 
per cent of the 1928 British output was 
to the order of other countries, while 
very little tonnage was built for Britain 
in other countries. 


NOTES 


The economic situation of Austria is 
considered fairly satisfactory. The bal- 
ance of foreign trade in 1928 was un- 
favorable by 1,031,000,000  schillings 
($144,300,000), as against the 1927 un- 
favorable balance of 1,091,000,000; 1928 
imports were greater than those of 1927 
by 60,000,000 schillings, exports were 


Continued on Page 371 








HICAGO is 275 miles from 

St. Louis. But a busy shuttle of 
169,000 miles of copper wire, in cable, 
brings them within minutes of each other 
by telephone. In all, the Bell System 
operates more than 60,000,000 miles of 
wire, of which more than 92% is in over- 
head and underground cables. This great 
network of wire, binding the whole 
United States into one compact, homo- 
geneous neighborhood, alone represents 
a plant investment of over one and one- 


half billion dollars. 
American Telephone and Telegraph 
Company Stock a Conserva- 
tive Investment 
The Bell System has shown every year 





a continuous growth both in telephor 
and plant investment. Back of Amer 
Telephone and Telegraph Com; 
stock is a total plant investment of o 
three and a quarter billion dollars. 
Bell System is spending more than ¢ 
a minute night and day for plant 
equipment. Rising costs are continua 
offset by intensive research and dev 
opment. 


The Bell System aims to pro 
for the nation a telephone service n 
and more free from imperfections, ert 
or delays and always at a cost as low 


is consistent with financial safety. 


May we send you a copy of our book 
“ Some Financial Facts?” 
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EIGHTY-FOURTH ANNUAL STATEMENT 








TO THE POLICY-HOLDERS: 


Our Eighty-fourth Annual Report has been verified and is 
being filed with various governmental authorities. May | point 
out to you, the people chiefly interested, some of its salient facts? 


As policy-holders you paid the Company last year in round 
figures $256,000,000. 

The Company paid to you and to beneficiaries $156,000,000. 

That left us about $100,000,000. 

Our net reserves increased during the year $100,000,000. 

We put that $100,000,000 in our reserves. 

You may ask, what are reserves? 

Broadly speaking, they are funds set aside from which future 
liabilities are to be met. : 

We put that $100,000,000 in reserves at the close of the year 
for that specific purpose. 


A policy of Life Insurance is almost exactly like a bond. It 
will mature some day. Nearly all bonds mature at a definite date. 
Most policies of Life Insurance mature at an indefinite date, but 
all will mature, in some form, within a limited period of years. 

A sound bond is protected by a Sinking Fund—from which the 
bond is to be redeemed at maturity. The Sinking Fund is accu- 
mulated by yearly deposits. 








in addition the Company loaned you on the sole security of 


your policies $52,700,000. 


These are round figures, calculated to give you merely an out- 
line sketch of. the Company’s activities in 1928. 


SAVING YOUR. MONEY 


How much of the $156,000,000 we paid you or to beneficiaries 
during 1928 and how much of the $52,700,000 loaned you during 
that year will be lost because unwisely invested? That is a very 
important question. It goes to the very heart of the usefulness 
of Life Insurance. To save money by investing it soundly is 


difficult. 
Even men of experience frequently make mistakes. 


I do not overstate the truth when | say that few people having 
small amounts of money to invest do it wisely. 


REMEMBER 


You can leave the proceeds of your insurance with this Com- 
pany in trust for your beneficiaries or you can leave any cash due 
under your policy and the Company will hold it, guaranteeing 
your principal and not less than 3% interest. 

On all such funds we will pay in 1929 (as we have done for 


some years) 4.6%. 
In 1928 you left with the 








That $100,000,000 was our 


Company in this way under 


1928 deposit, our addition to 
the Sinking Fund for that year. 
The law requires it. If we 
had failed to make or could not 
make that entry (deposit) we 
would soon be declared in- 
solvent by the Insurance De- 
partments and the Courts. 

The reserve increase for 1928 
was large, but no larger than 
the law requires. 

That we shall redeem all our 
bonds (policies) as they come 
due is certain. You know that. 

The other income of the 
Company was sufficient to pay 
all the expenses of acquiring 


Dividends to Policy-holders 


in 1928.... $58,600,000 














Dividends in 1929.................. 67,100,000 
BALANCE SHEET 
ASSETS | LIABILITIES 
Real Estate Owned and First | Renseven—~enngle with futae 
a — on a | premiums and Interest to 
m in usiness Prop- i = 

me ” $564,502,256.85 | Pay wll inswrance and om 
Bonds of the United States, become due............ $1,340,100, 132.87 

Canes Clem Petite Dividends Payable to Policy. 

Utilities, Railroads, er 641,944,719.68 holders in 1929......... 67,148,446.00 
aang on d hoeeeee 31,238,610,00 | All other Liabilities... ... 7,973,047.98 
Policy Loans, Cash and Other | Total Liabilities........... $1,415,221 ,626.85 

ee Ae 297 394,761.12 | C 1 Contingency Fund. . 119,858,720.80 
Total Funds f 

‘Policyholders’ Protection. $1,535,080,347.65 ee $1,535,080,347.65 














various accounts $28,000,000. 

Your total under these ac- 
counts on January 1, 1929, was 
$70,000,000. 

Phat $70,000,000 is not just 
a deposit. It is mingled with 
the Company’s entire assets 
and is a part of the Company’s 
liabilities. It is backed, as all 
our liabilities are, by 
$1,500,000,000. 

Finally study the balance 
sheet. There you have the 
facts about our financial condi- 
tion, while above ycu have a 
picture of the new Home Of- 
fice: “A Dream Realized.” 


$900,000,000 of new business in 1928, the care of about 
$6,500,000,000 of old business, taxes, $6,700,000, the care of 
invested funds, the maintenance of other legal reserves and a 
sum sufficient to pay in 1929 $8,000,000 more in dividends than 
we paid in 1928, and to increase the general surplus by $4,000,000. 


, 
ee 





| 


Show the “Dream” and the balance sheet to your neighbor. 


New York Life Insurance Company 


By DARWIN P. KINGSLEY, President 


January 25, 1929. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, February 12, 1929. 








IHERE has been a 
further small decline 
this week in THE 
ANNALIST Weekly In- 
dex of Wholesale Com- 
modity Prices. Sizable 
declines in the food and 
miscellaneous groups 
combined with a lesser 
decline in the fuel group were for the 
most part, however, balanced by higher 
prices of farm products, fuels and build- 
ing materials. The index of all commodi- 
ties stands at i46.2 this week and com- 
pares with 146.5 a week ago. 

















increase in Farm Products 


Another substantial decline occurred in 
the price of steers, but this was more 


per cent lower than last week as a result 
of the above changes, and now stands at 
145.3. 

Raw silk made another small increase 
in prices this week, but was exactly coun- 
terbalanced by a decline in the price of 
cotton yarns; consequently no change oc- 
curred in the textile index 


Slight Decline in Fuels 


Gasoline prices have declined for the 
fourth consecutive week. Prices are still 
under the domination of the excessive 
production in this industry. The only 
other change in the fuel group was a 
small increase in the price of coke, the 
first so far this year. 

The price of copper continued to rise, 
and is now at 18 cents a pound. This 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1928 Products. Products. Products. Fuels Metals. Materials icals neous. moditics 
January ....... 150.8 152.8 152. 158.0 119.5 148.8 134.0 123.9 147.5 
February ..... 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March .........146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
er 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.u 
peer 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
GUD ccvccccces 151.7 152.7 153.7 158.8 120.7 155.0 134.9 115.8 149.4 
GURY ccccccccces 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
August ........151.6 154.5 153.2 164.6 120.38 156.7 134.6 120.8 150.8 
September ....155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October ........149.4 152.0 155.5 165.5 122.6 14.1 134.9 120.3 149.6 
November ....148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December .. 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929 
January 146.9 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
1928 
Feb 14 .. 148.1 150.9 152.2 154.4 120.7 150.3 134.0 125.2 146.4 
ae Mibceséces 148.0 150.0 14.9 166.3 123.7 153.8 134.9 116.9 148.9 
Be Bes coccsce 148.2 147.2 156 1 166.6 123.6 153.8 134.9 116.8 147.2 
Dec. rT - | 148.7 157.0 165.7 123.7 153.8 134.8 116.7 148.1 
Pe. Bbevcccsse 148.6 148.0 156.9 166.0 124.5 154.0 134.7 116.7 147.7 
Dec | eer 145.8 156.4 166.1 124.4 153.8 134.6 118.0 147.2 
Dec. 24.... 147.8 145.4 156.3 166.4 124.4 153.8 134.6 120.8 147.1 
Dec. @i..... 147.9 144.8 156.2 166.6 125.0 153.8 134.6 124.2 147.5 
1929. 
Jan. 15... 146.5 144.2 155.8 167.0 125.3 153.7 134.6 127.0 146.9 
S| ae lS 143.2 155.3 166.3 125.3 153.7 134.6 127.1 146.2 
Jan. 29 147.5 146.4 154.8 164.4 125.6 153.7 134.6 128.9 147.4 
Feb. Bove 144.8 146.8 7154.9 163.0 *125.9 153.7 134.6 129.6 4146.5 
Feb. 11 145.4 145.3 1564.9 162.6 126.9 134.1 134.6 128.0 146.2 
tRevised 











than offset by an increase in the price 
of hogs. Hide prices declined a full cent 
this week, making the sixth consecutive 
decline and a total reduction so far this 
year of 6 cents. Lamb and wool prices 
were fractionally lower than last week, 
but potatoes and eggs were higher. All 
of the grains except oats show small in- 
créases over last week, and cotton is 
again above 20 cents. The resulting 
effect of these price changes raised the 
farm products index to 145.4 from 144.8 
a week ago. 


Decline in Food Index: Lower Prices in 
Beef Products and Flour 


The decline in the food index was 
largely on account of substantially lower 
prices of beef products and flour. The 
decline in beef products was in sympathy 
with lower prices of cattle of all kinds, 
while the decline in the price of flour 
was contrary to the trend of wheat. 
Hams, pork loins and veal were lower 
than last week, but small advances oc- 
curred in the prices of lard and cotton- 
seed oil. The food index this week is 1 


rise, however, is entirely in keeping with 
the conditions in the industry, as ship- 
ments of copper in January were the 
largest on record, amounting to 157,189 
tons, resulting in a reduction in stocks of 
slightly under 3,000 tons.j The price of 
lead was also a fraction higher than 
last week, but the other metals remained 
steady. 

Increases in the prices of brick and 
cement account for the advance in the 
building materials group. 

Leather prices declined substantially 
this week in accord with the reduction 
in the cost of hides, and rubber was 
slightly lower, reflecting the slow de- 
mand from the tire manufacturers. 
Other miscellaneous commodities were 
unchanged from last week. 

DAILY SPOT PRICES 
*Cotton. +tWheat tCorn. $Hogs. 
Feb 19 63 1.14% 9.59 


5 85 5 
Feb. 6....19.95 1.641% 1.15% 9.57 
Feb. 7....20.00 1.64% 1.15% 9.69 
Feb. 8 20.05 1.6444 1.14% 10.02 
Feb. 9 20.10 1.64% 1.14% 9.85 
Feb. 11... .20.20 1.63% 1.1414 9.88 
Feb. 12 Holiday 10.06 


*Middling, New York tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 
average, Chicago 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 


OTTON—The Associa- 
tion of Cotton Textile 
Merchants of New 
York issued a report 

operations 














covering 
for January’ which 
was much more op- 
timistic than had been 
anticipated, while pri- 
vate estimates placed consumption for 
the same month well above January last 
year. 


Range of Cotton Future Prices. 
Mar. May July 
High. Low. High. Low. High. Low 
Feb. 4..19.75 19.59 19.81 19.65 19.45 19.50 
Feb. 5..19.62 19.51 19.69 19.58 19.37 19.24 
Feb. 6..19.72 19.58 19.80 19.65 19.48 19.33 
Feb. 7..19.78 19.55 19.88 19.65 19.55 19.33 
Feb. 8..19.80 19.70 19.92 19.82 19.60 19.49 
Feb. 9..19.87 19.52 19.98 19.93 19.65 19.60 
W’ks rge.19.87 19.51 19.98 19.58 19.65 19.24 
Feb. 11..20.00 19.91 20.10 20.02 19.76 19.68 
Feb. 12..Hvliday. 
Feb. . -20.08 19.95 20.17 20.04 19.83 19.72 


close... 20.05 20.14 19.80 


—Oct. (o) -Oct. (n) Dec. 
High. Low. High. Low. High. Low. 
Feb. 4..19. 19.16 19.18 19.02 19.20 19.07 
Feb. 5..19.20 19.09 19.10 18.97 19.14 19.02 
Feb. 6..19.33 19.16 19.23 19.06 19.28 19.09 
7..19.45 19.21 19.34 19.08 19.40 19.15 
19.45 19.33 


19.49 19.43 19.52 19.45 
W’ks rge.19.59 19.09 19.49 18.97 19.52 19.02 
Feb. 11..19.69 19.62 19.59 19.51 19.60 19.52 


Feb. 12..Holiday 
Feb. = 19.72 19.63 19.65 19.53 19.66 19.55 











ciose. 19.68 19.60 19.63 
-—January- 

High. Low. 
Feb. 4 : 19.20 19.06 
Feb. 5 . 19.17 19.08 
Feb. 6. 19.28 19.15 
Feb . & .19.44 19.14 
Feb. 8 19.48 19.38 
Feb. 9 i 19.53 19.50 
W’ks rge ba 19.53 19.06 
mam Bhesscs 19.64 19.53 
Wee. Bese. : ; Holiday. 
is casaas . ; 19.67 19.58 
Feb. 13, close 19.62 


The combined effect of these de- 
velopments has resulted in an increase in 


week at 19.95 cents, advanced steadily) 
and closed on Wednesday at 20.30 cents. 
Again the larger gains came in the more 
remote contracts but were less marked 
than last week. 

Cotton consumption by domestic mills 
was estimated from 600,000 to 665,000 
bales, several days in advance of the 
census report. The latter estimate was 
made by Garside, and was substantially 
confirmed by the census report which 
amounted to 668,389 bales. This fig- 
ure is the highest January consumption 
on record, and has been surpassed only 
once before, and that was in March, 
1928, when consumption amounted to 
694,000 bales. While this information 
shows that the industry has been oper- 
ating at a higher rate than was conceded, 
it does not reveal that the total product 
has gone into the channels of distribu- 
tion, or further manufacture. On the 
contrary, reports are current that there 
has been a considerable accumulation of 
inventories on account of the slackening 
of consumers’ demand. 

The report of the Association of Cot- 
ton Textile Merchants of New York cov- 
ering five weeks in January shows sales 
of 317,078,000 yards, or 92.5 per cent 
of production. This compares with a 
ratio of 80.7 in December, and of 65.2 
in January, 1928, and is much more en- 
couraging than either of the earlier fig- 
ures. Shipments, however, were 7-10 
per cent in excess of production and 
amounted to 345,354,000 yards, while un- 
filled orders declined 6 per cent from the 
end of December. The growing realiza- 
tion that the reports of the census and 
those of the Association of Cotton Tex- 
tile Merchants would show a more fa- 





Wheat, No. 2 red (bu.) 

Corn, No. 2 yellow (bu.) 

Oats, No. 3 white (bu.) 

Rye, No. 2 white (bu.) 

Barley, malting (bu.)..- 

Cattle, best heavy steers, Chicago (100 Ib.). 
Hogs, day’s average, Chicago (100 -Ib.)..... 

Cotton, middling (1b.) i 

Wool, fine staple territory rN: See nbeppetey 

Wool, Ohio delaines, ereesy, Awe (ib.) 

Steers, choice carcass (100 | 

Hams, picnics (lb.). 

Pork, mess (100 Ib.) 

Pork, bellies (lb.). 

Sugar, ranulated (ib.) 

Coffee, Rio No. 7 (lb.).... 

Flour, Minn. patent (bbl.) 

Lard, prime Western (100 Ib.). para ae 

Cottonseed oil imm. crude, S. E. {00 Ib.) 

Printcloth, 38%-inch, 64x60, 5.35 ( 

Cotton sheeting, brown, 36-inch, x00, 4,000 
unbranded double cuts (yd.) 

ey & yarn, Southern two-ply warps, ‘No. 

TD assdne 

Worsted yarn, ‘Bradford, 2-40s, halfblood 
weaving (Ib.) .... ; 

Silk, crack double extra, 13-15 (ib.). 

Rayon, domestic, 150 denier, A quality db.) 

Coal, anthracite, stove, company (ton). 

Coal, bituminous, steam, mine run, Pitts. 
ED bes eetnd SEaesth ee secdreccesessereese 

Coke, Connellsville furnace (ton).......... 

Costing, at service stations, Oil, Paint and 

Reporter av. for 10 sections (gal.).. 

Petro eum, crude, at well, Oil, Paint and 
Drug Re eporter average for 10 fields (bbl.). 

Pig iron, Iron Age composite (ton)......... 

Finished steel, Iron age composite (100 1b.) 

poner,‘ electrolytic a 

Lea 

PAD ac6avcaenes 

Zinc, East St. Louis (ib.). 
Lumber, American Contractor composite 
EE et Asc bts Candide ane aondan adel 
Brick,American Contractor composite(1, 000) 
Structural steel, American Contractor com- 
posite (100 Ib.) .. 

rh American Contractor composite 
(bd > éxaceutan 

Leather, Union backs (ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 


Feb. 11, ’29 Feb. 5,29. Feb. 14, '28 
$1.635; $1.633 $1.64%4 
iis v4 1ldie 113% 
1.21% 1.19% 1.20" 
"834, B24, 107%, 
14.06 14.44 17.50 
10.06 9.59 8.25 
.2020 .1985 1870 
1.08 a 110 1.10 1.17 @ 1.20 
45 @ .45% .45 49 @ 52 
19.00 @21.00 20.00 @21.50 22.50 
12%, 12% 10% 
30.50 30.50 30.25" 
1T% 17% 18) 
0510 0510 0570 
'18%4@ .18% .184@ .18% 15 
8.35 @ 9.05 8.55 @ 9.25 8.20 @ 9.15 
12.45 @12.55 12.35 @12.45 11.85 @11.95 
10.65 @11.25 10.50 al 1.00 0950 
07% 07% 07% 


.08%@ .08%  .08%@ 08% 09%@ .09% 


36% 3644 364%4@ .37 
1.82446@ 1.85 1.82446@ 1.85 1.7744@ 1.80 
5.15 @5.25 5.15 @ 5.25 5.25 @ 5.35 
1.50 1.50 1.50 
9.25 9.25 9.25 
165 @1.75 165 @1.75 1.75 @ 1.90 
2.85 2.75 2.75 

.1872 1902 1784 

1.683 1.347 
18.33 18.38 17.75 
2.391 2.391 2.364 

18 1775 14075@. 14125 

.0685 0665 m 30@ .0635 

49% 50% 

10632%4@.0635 0635 0560@ .05625 

25.60 25.60 24.95 
14.42 14.27 14.88 
1.95 1.95 1.80 

2. 30 2.27 2.28 

58 64 








points during the week. There were no 


spectacular increases on individual days, 


but each day witnessed a steady rise in 
prices. Spot cotton, which opened the 


Hides, native steers, Chicago (Ib.) “tex 17% 91 
Paper, newsprint, roll (100 Ib.). 3.25 @ 3 50 3.25 ‘@ 3.50 3.00 @ 3.15 
Paper, wesorrt. No. 1 Kraft (100 Ib.) 5.25 @ 5.50 5.25 @ 5.50 6.50 @ 6.75 
Rubber, PI. ist latex crepe (Ib.). -23 @ .23% 234@ .23% 31%@ .32 
the prices of future contracts of 32 to 37 vorable record than had been expected 


earlier, has been the chief cause of the 
firmness of cotton contracts. The fact 
that prices have not had a more substan- 
tial advance may be accounted for by 
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the offsetting reports of slower distri- 


‘bution of finished products in the first 


two weeks of February. 

American spinners’ takings last week 
were 4,940 bales less than in the pre- 
vious week, but for the season were 
174,430 bales in excess of last season. 
World takings of-cotton, according to 
the Commercial and Financial Chronicle, 
amounted to 576,327 bales, compared with 
476,870 bales in the previous week and 
396,898 bales in the same week last year. 
From these figures the indications are 
that the cotton textile industry as a 
whole is in an improving condition. 

A satisfactory volume of exports has 
continued, with a total for the week of 
209,034 bales against 146,055 bales last 
week. This brings the season’s total to 
5,878,145 bales, which is 1,008,813 bales 
in excess of last season. The following 
table gives the exports and their desti- 
nation for the week ended Feb. 8 and 


for the season to Feb. 8: 
woe Ended Season uated 
Feb. 8, Feb. 8, Feb.8, Feb 
is09° 1928. 1929. 1928." 


Great Britain 54,048 43,574 1,414,209 782,459 
19,075 17,469 615.905 664,682 


France ...... is 
Other Conti- 

nents ... 81,225 78,149 2,741,280 2,675,197 
WE. osnaca< . OP cadan 14,575 


13,29 
Jap. & China 534,311 6,863 1, 093,458 732,409 
Total .....209,034 148,055 5,878, 145 4,869,322 


WHEAT 


HE tone of the market in wheat 
7 futures was decidedly firm at the 

close of the week, after slight 
easiness at the beginning. Prices rose 
from 3% to 4% cents during the period, 
with the larger increase coming in May 
and July, leaving these prices at $1.31% 
and $1.33%, respectively. 

Range of Grain Future Prices. 

Chicago Prices. 











WHEAT 
Mar.——- ——-May— ey J 

Hig? Low. High. Low. High. w. 
Feb. 4..1.25%4 1.24% 1.28% 1.2714 1. 1.295% 
Feb. 5. 1. 1.23 1.20 1.265 1.30% 1.28 
Feb. 6. .1.2444 1.23% 1.27% 1.26% 1.29% 1.28% 
Feb. 7..1.24%% 1.23% 1.27% 1.26% 1.29% 1.28% 
Feb. 8..1.25 1.23% 1.285% 1.27% 1.30% 1.28% 
Feb. 9..1.243% 1.23% 1.28 1.27 1.20% 1.28% 
Range ..1.25% 1.23 -1.29 1.265% 1.30% 1.28 
Feb. 11. .1.24% 1.24% 1.28% 1.27% 1.30% 1.29% 
Feb. 12. .Holiday 
Feb. 13. .1.27% 135% 1.31% 1.30% 1.35% 1.324 
Feb. 13 

close 1.27% 1.315% 1.33% 


Range for 
19 - i’ 1.12% 1.31% 1.15% 1.33% 1. 1% 
Fe.11. Ja.5. Fe.13. Jja.5. Fe.13. Ja.5 
CORN. 


-— i — ——May 1) 

High. Low. High. Low. High. Low. 

‘ 98 Bi 99% .98% 1.015% 1.00% 
‘pe -00% .98 1.02% 


Feb. 4... 
Feb. 5.. 971% 1 02% 1.00 
Feb. 6.. 96% (95% (99% 98% 1.01% 1.00% 
Feb. 7.. 96% 95% 1.00 98% 1.024 1.01 
Feb. 8.. .97  .95% 1.00% 1.0244 1.00%, 
Feb. 9.. 95% 94% ‘90% | Sa is 1.00% 
Range .. 97% 94% 1.00% = 1.02% 1.00 
Feb. 11.. .94% mm 98% .97% 1.01 1.00% 
Feb. 12..Holiday. 
Feb. 13.. .96% .95% 1.00% .99% 1.02% 1.01% 
Feb. 13 
close. . 96% 99% 1.02% 
Range for 
1929...1.00% 87% 1.03% 90% 1.054 92 
Ja.26. Ja.2. Ja.26. Ja.2 Ja.26. Ja.2. 
OATS. 
— ——May- —July—— 
- "Tow. Ligh Low. High. w 
Feb. 4..°5: 52% 52% 
Feb. 5.. 52% 52 ‘52 49 
Feb. 6.. 24 "52 52t%e «152% “495, 4 
Feb 7.. 52% (52% (53% 52% [50° 49% 
Feo. 8.. 524% |52 ‘53% (52% (50 49% 
Feb. 9.. 52% 51% (52% (52% 49% 49% 
Range .. .52% .51% .53% .52% .50 49% 
Feb. 11.. .51% .51% .52% .52% 49% .49% 
Feb. 12. Holiday. 
Feb. 13.. .525 52% .538% .52% .50% .50% 
Feb. 13 
close. 524 53% 50% 
_—— for 
1939... .54% .47% .54% 47% .51% .46% 
Ja.26. Ja.5. Ja.25. Ja.4. Ja.25. Ja.2. 
RYE. 
=e — 
High ‘law. Hig _ Low. High. 
Feb. 4..1.11 1.10 1.09% 1.08% 1.08 
Feb. 5..1.11% 1.10 1108 1 1.09% 1.07% 
Feb, 6..1.10% 1.095% 1.08% 1.08% 1-088 1.07% 
Feb. 7..1.10% 1.095% 1.10% 1.087 1.083 
Feb. 8.111 110% 110% 1. LosG 
Feb. 9..1.10% 1.104% 1.1 5 1 oem 108 
Range «1. Ang 109% 1. a 1068 f Yh 08% 1.07% 
Feb. 11. .1. 1.10% 1.10% 1 
Feb. 12..Holiday. ” ” 
Feb. 13. .1.12% 1.11% 1.13% 1.12% 1.12% 1.12 
Feb. 13 
a. 1.12% 1.13% 1.12% 
a 


yf Lam 1.01% 1.13% 1.035% 1.12% oy 

Ja.5. Fe.13. Ja.5. Fe.13. Ja.8. 
The chief causes of the strength during 
the week were the unfavorable weather 
conditions in Europe and a higher rate 


of consumption of American wheat. For 
nearly two weeks the coldest weather has 
existed over the Continent of Europe that 
it has experienced in generations. The 
fields of ice which cover many parts of 
the Continent have been there long 
enough to have done serious damage to 
the Winter wheat crops of the countries 
on the Mediterranean in particular. In 
Germany, Poland and Austria the tem- 
peratures have been far below zero, and 
for the most part the soil is without cov- 
ering. The chances, then, are good that 
there will be a larger demand on the ex- 
porting countries for wheat this year 
than has heretofore been anticipated. 
Furthermore, world shipments of over 
23,000,000 bushels, of which North Ameri- 
can clearances were 10,400,000 bushels, 
as given by Bradstreet’s, shows that 
there is still a good demand for wheat 
in evidence. The visible supply this 
week is 2,301,000 bushels less than last 
week, and now about 124,369,000 bushels 
against 75,795,000 bushels last year. 

This, in combination with the above 
factors, was responsible for the firmer 
market. 


CORN 


ARGER receipts of corn at the 
L interior markets have not met 

with the stabilizing influence 
of an export demand in a sufficient vol- 
ume to maintain prices. As a result fu- 
ture contracts were % to 1% cents below 
the opening of the week until Wednes- 
day when a gain of 14% to 1% cents 
brought prices back to about the level 
at the opening. July corn showed the 
least resistance, and showed the largest 
decline for the week, but is the only 
contract now above a dollar a bushel, 
while March corn showed a fractional 
gain over last week. 

With the price of corn declining, do- 
mestic demand has receded in anticipa- 
tion of covering requirements at lower 
prices. Foreign demand has been partly 
under the same influence, but owing to 
the inadequate supplies in consuming 
countries it will be necessary for such 
consumers to resume purchases soon. 
These, however, may be obtained from 
Argentina, which will have some export- 
able surplus this year, but the influence 
will be felt on the price of corn here 
just the same. Exports of corn should 
maintain a fairly good volume for the 
remainder of the season and should be 
accompanied by higher corn prices, at 
least until the prospects begin to develop 
for the new crop. 


SUGAR 


OME irregularity was shown in the 
S prices of sugar futures this week, 

but on the whole the tone was 
firmer. The March, May and July con- 
tracts were unchanged to 3 cents higher 
at the close on Wednesday than a week 
earlier. Other contracts, however, were 
substantially the same. The increase in 
the near contracts was attributed to 
firmness in the price paid by refiners 
for raw sugar. 

The holders of raw sugar have not 
seemed anxious to get rid of their hold- 
ings, and immediate needs of refiners 
have necessitated some purchases. As a 
consequence the prices which were be- 
ing paid at the opening of the week of 
131-32 cents was increased to 2 cents 
later. Not much business was done, how- 
ever, because the sales of the refiners 
have been almost absent. 

The large sales of refined sugar which 
were made some weeks ago at 5 cents 
have proved larger than was necessary 
for the individual buyers, and some of 
them have been reselling parts of these 
supplies. As a result there has been little 


if any new business booked. The price 
of refined sugar was reduced by all re- 
finers 20 points to 4.90 on Wednesday. 
This is the lowest price asked for re- 
fined sugar since January, 1922. 

Range of Sugar Future —— 


—Mar.— ——May- 
Hig?- Low. High. Low. High ¢ OW 

Feb. 4.. 2. 2.00 2.11 2.09 2.15 
Feb. 5.. 2.01 1.98 2. 2.07 oie 2.14 
Feb. 6.. 1.99 1.97 2.08 2 07 2.15 2.13 
Feb. 7.. 198 1.97 2.07 2.07 2.14 2.13 
Feb. 8.. 1.98 1.97 2.07 2.07 2.14 2.138 
Feb. 9.. 2.00 1.99 2.08 2.08 2.15 2.14 
W'ks rge 1.98 2.08 2.14 
Feb. 11.. 2.00 1.99 2.09 2.08 2.15 2.14 
Feb. 12..Holiday. 
Feb. 2.01 1.98 2.09 2.06 2.15 2.13 
Feb. 1 

close 2 98 2.07 2 a 

Sept.—— ——Dec Ja 
High. Low. High. Low. i. iow 

Feb. 4.. 2.17 2.24 2.21 2.22 2.19 
Feb. 5.. 2.18 2.16 2.21 2.29 2.20 2.17 
Feb. 6.. : Hu 2.16 2.20 2.19 2.19 2.17 
Feb. 7.. 2.17 2.20 2.19 2.18 32.17 
Feb. 8.. 5 uy 2.15 2.20 2.19 2.18 2.17 
Feb. 9.. 2.17 2.17 2.20 2:20 2.18 2.18 
W’ks rge. 2.16 2.19 2.17 
Feb. 11.. 2.17. 2.16 2.20 2.19 2.18 2.18 
Feb. 12. ‘Holiday. 
Feb. 13.. 2.17 2.15 2.21 2.19 2.19 2.17 
Feb. 13 

close 2.15 2.19 2.17 

UTURE prices of crude rubber 


firmed markedly at the close of the 

week, and raised prices of all con- 
tracts from 60 to 100 points above the 
level that prevailed a week earlier, after 
having declined irregularly for the most 
part. April, May and June contracts 
showed a firmer tendency than the 
others, but the differential amounted to 
very little while February was lower 
than a week earlier. There had been a 
decided waning of interest in the market 
Wednesday of this week, and trading had 
been unusually dull. The market ap- 
peared to be marking time, and waiting 
for further developments, which during 
most of the past week were not in evi- 
dence. On Wednesday, however, the sen- 
timent had turned, and the strength in 
prices was accompanied by a large vol- 
ume of sales. Spot rubber, now around 
23 cents a pound, is 5 cents higher than 
at the beginning of the year. 





Range of Rubber Future Prices. 
——Mar.—— ——-May—— —-July 
High. Low. High. Low. High. Low 
Feb. 4. .22. 21.70 22.50 22.20 22.80 22.50 
Feb. 5..22.40 22.00 22. 22.40 23.10 22.90 
Feb. 6..22.10 21.90 22.60 22.40 22.90 22.70 
Feb. 7..22.10 21.70 22.60 22.10 22.90 22.50 
Feb. 8..22.00 21.90 22.40 22.30 22.80 22.60 
Feb. 9. .22.00 22.00 22.50 22.40 22.80 22.70 
W’ks rge.21.90@22.00 22.40@22.50 22.80 
Feb. 11. .22.00 = 22.50 22.40 22.80 22.70 
Feb. 12..Holiia 
Feb. 13. .22.70 22.20 23.30 22.70 23.50 22.90 
Feb. 13 
close.. 22.70 23.30 23.50 
—Sept.— —Dec.- 
High. Low. High. Low. 
f 22.80 23.40 23.00 
23.00 23.50 23.40 
22.90 re re 
22.70 te 
22.80 23.20 23.10 
23.00 23.30 23.30 
23.00 23.30 
23.10 22.90 23.50 23.20 
Holiday. 
Feb. 13 ....23.80 23.80 24.10 23.70 
Feb. 13, close........ 23.70@23.80 24.00 


SILK 


ILK contracts have shown consider- 
S able weakness this week and were 

unchanged to 4 cents lower at the 
end than at the beginning of the period. 
The temporary rise which occurred in 
the middle of last week, occasioned by 
the report of the Silk Association of 
America, proved short lived on the be- 
lief that the large deliveries had not 
gone into the channels of distribution, 
but had further increased the mill stocks. 
The failure of the Japanese markets to 
follow the advance was also considered 
as indicating an unfavorable situation 
with regard to the new cocoon crop. 
Trading at the end of the week became 
much more active as the liquidation of 
contracts progressed. 

The situation in the broad silk and the 
hosiery trades continues to show a fair 
volume of business, but it is thought that 
manufacturers in these lines have filled 


their current requirements, and will not 
be in the market until these stocks are 


turned over. 
Range of Silk Future sipcate + 
Feb.— —Mar.—— - 
High. Low. High. Low. High "Low. 

Feb 4.. 5.02 1 5.07 5. 5.07 5.07 
Feb 5.. 5.00 5.00 5.03 5.03 5.05 5.02 
Feb 6.. 495 4.95 5.02 5.00 5.02 4.99 
Feb 7.. 495 4.92 497 496 4.98 4.98 
Feb 8.. 498 494 4.97 4.95 
Feb. 9 ; 1. 495 495 4.95 4.94 
W'ks rge. 4.95@ 4.97 4.95@ 4.96 4.95 
Feb. 11 495 4.94 495 495 495 4.95 
Feb. 12..Holiday. 
ye 13.. 4.96 4.96 act .-. 4.95 4.95 
Feb. 13 

close 4.96 4.95@ 4.98 4.95@ 4.98 

——July—— —Aug. 
High. High. Low 

Se Ae eeree 5.03 5. 03 00 4.97 
Feb si aise dled oan 5.01 4.99 4.95 4.93 
Seb. 6 +0 ‘ tis 
Feb Ms dade cannes 4.92 4.92 4.92 4.90 
ae 4.92 490 490 4.88 
SN, MUS Sig asbrwis acetal 4.90 490 4.86 4.86 
W'ks rge.....;:....... 4.90@ 4.91 4.86 
BS Md da kkaWakee ae 4.91 491 490 4.86 
i re rare holiday. 
Feb. 13 Ps 4.90 4.90 4% . 
Feo. 13, close... 4.90@ 4.91 4.86@ 4.87 


COFFEE 


OFFEE prices have been irregular 
C during most of the week but were 

2 to 21 points higher at Wednes- 
day’s close than on the previous Wednes- 
day. March, July and September con- 
tracts displayed a firmer tone than the 
others, while the Santos December con- 
tract was lower than at the beginning of 
the week. 

In accordance with the policy of the 
protective committee of permitting re- 
ceipts substantially the same as ship- 
ments during the previous half month, 
the maximum daily receipts at Rio will 
be increased to 11,463 bags during the 
last half of February, which compares 
with 5,694 bags in the first half. 

It is estimated that there will be 
14,000,000 bags of the 1929-30 crop which 
will be available for export at Santos 
in spite of any damage which may have 
occurred to the crop. Whether this 
amount will be exported will depend en- 
tirely on the policy of the protective 
committee. In the meantime the in- 
creased shipments from both Rio and 
Santos should relieve the shortage which 
has prevailed here for some time. As 
to the movement of prices the main fac- 
tor continues to be dependent on Bra- 
zilian policy. 

Range of Coffee Future Prices. 


RIO NO. 7%. 


-Mar.— ——May—— ——July—. 
High. Low. High. Low. High. Low. 


Feb 4..16.94 16.70 16.25 16.00 15.30 15.11 
Feb >. .16.93 16.78 16.24 16.05 15.29 15.10 

Feb 6..17.00 16.78 16.26 16.09 15.28 15.15 
Feb 7..16.96 16.82 16.19 16.05 15.22 15.13 
Feb 8..16.98 16.85 16.10 16.05 15.17 15.06 
Feb 9..17.05 17.00 16.22 16.13 15.22 15.18 
W’ks rge 16.98 16.07 15.06 
Feb. 11..17.09 17.05 16.29 16.24 15.35 15.32 
Feb. 12..Holiday. 

Ae 7. 17.14 17.05 16.39 16.25 15.47 15.40 

e 

close 17.14 16.58 15.46 
—Sept. —Dec.- 

: h. Low. High. Low. 
Feb 4 er a 4.35 13.90 13.82 
Feb. 5 eee. 14:38 13.95 13.81 
Feb. 6 .14.50 14.40 13.93 13.78 
Feb. 7 ioc eee -. 13.88 13.85 
Feb. 8 .-..14.42 14.42 13.85 13.77 
Feb. 9 .-14.51 14.48 13.90 13.84 
ig 2 SS reeree 14.41 13.77 
a | Sere 14.67 14.58 13.99 13.95 
Feo. 12 ....Holiday. 

. ee See ....14.74 14.69 14.13 14.08 
Feb. 13. close as 7A 14.13 

SANTOS NO. 4 

Mar.—~- ——May—— ——July 

High. Low. High. Low. High. low. 

Feb 4..23.32 23.15 22.37 22.15 21.45 21.34 
Feb 5..23.24 23.15 22.35 22.17 21.45 21.32 
Feb 6..23.23 23. 2 22.30 21.45 21.20 
Feb 7. .23.15 23.12 22.18 21.41 21.30 

Feb. 8..23.16 23.16 20 8 22.12 21.29 21.25 
Feb 9..23.30 23.2 30 22.22 21.45 21.39 
W’ks rge. 23.28 22.36 21.45 
Feb. 11..23.35 23.29 22.587 22.35 21.53 21.49 
Feb. 12..Holiday. 

Feb. 13. .23.40 22.32 22.48 22.40 21.65 21.59 
Feb. 13 
close 23.40 22.47 21.65 
Sept.—— ——Dec. 
High. Low. High. Low 
Feb 4 ..20.65 20.60 20.01 19.94 
Feb. 5 .--20.65 20.55 20.06 19.91 
Feb 6 ..20.60 20.43 20.03 19.86 
Feb. 7 -- 20.56 20.48 19.98 19.91 
Feb .-20.53 20.50 19.90 19.85 
Feb. 9 . 20.55 20.55 19.98 19.94 
W'ks rge aie 20.58 19.98 
Feb. 11 . 20.63 20.60 20.03 20.00 
Ns BD 5 din oa rate Holiday. 
Feb. 13. Sake -20.77 20.70 20.12 20.08 
Feb. 13, close........ 20.77 20.10 
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earnings 
equities in the undivided profits of s 
sidiary operations not consolidate’. This 
compares with $2 
increase being $41,363,282 
cent. After deducting 
ferred and debenture 


News of American Securities 


vepepeanuns 


ARNINGS—La st 
year’s earnings of 
General Motors again 
established a new 
high record for the 
fourth consecutive 
year. Sales, exclud- 
ing all inter-company 
items, amounted to 


A ih ig I 


$1,459,762,906, representing an increase 

of $190,243,233, or 15 per 

business of the year before. 
Preliminary figures indicate that net 





cent, over the 


exclusive 


of $276,468,108 


35,104,826 in 1927, thx 








$9,404,756, there remains 

This is the amount earmed om the com 
stock outstanding and is equal ¢ 

$15.35 a share on the 17,400,000 shares 

of such stock outstanding on Dee 


Investment Counselors 
for a Quarter Century 





t 








The Break 
In Stock Prices 


. . . What action 
should be taken now: 


The unprecedented rise in 
prices of common stocks 
for the past few years 
dulled the caution of a 
large percentage of inves 
tors. Prices had been ad- 
vancing, therefore they 
would continue to ad- 
vance. 


The break in December 
caused only temporary 
misgiving, and January 
saw still higher levels. 
Now, the violent, second 
break has caused real 
worry. Is the ‘‘bull mar- 
kec’’ over? 

Should You Sell Stocks? 
Whether your stocks now 
show a loss or a profit, is 
this che time co sell them’ 
The answers co chese questions 
are important. Upon the correct- 
ness of your decision will depend 
much. Before caking any steps 
check your opinion against che 
lacest Brookmire analysis. 

This report is typical of ch 
Brookmire Service, which since 
1904 has been engaged in advising 
investors. At a time like chis an 
suthoricative judgment is invalu 


able co the individual investor. A 
copy free upon request. 


BROOKMIRE 
ECONOMIC SERVICE, INC. 


551 Fifth Avenue, New York 


Send me descri: 
your Service and Bulletin TA-283 











Address 





1928, immediately before the exchange 
of one share of old $25 par stock for 
two and a half shares of new $10 pay 
stock. In 1927 the per share earnings 
on common stock were $12.99, calculated 
on a comparable basis. The amount 
earned on common stock in 1928 is 


egua!l t8 $6.14 a share on the 43,500,000 
shares now outstanding. 

The new common stock has _ been 
placed on a $3 annual basis through the 
jeclaration recent tly of a quarterly divi- 
tend of 75 cents, payat le March 12 to 
stockholders of, record Feb. 16. In addi- 

on he egular quarterly dividends 
eclared on the senior securities, payable 
May 1 to stockholders of record April 8. 


New York Life 


The New York Life Insurance Com- 
n ds to policyholders in 1929 


Insurance Company 


Ss divide! 


sill amount to $67,100,000, according to 
ve company’s annual statement pub- 
shed elsewhere in this journal. 


resident Darwin P. Kingsley, in his 
to the policyholders, presents a 
unusually clear picture of the 
aggregate transactions. In 
und figures, the total premiums for the 
year amounted to 256 millions, while the 
total cash payments to policyholders and 
beneficiaries were $156,000,000. The dif- 
ference, $100,000,000, was required by 
law to be added to the company’s re- 
serves during 1928. 

Mr. Kingsley gives a simple definition 


acdcareéss 
rief and 
company’s 











of life insurance “reserves,” viz., “funds 
set aside, from which future liabilities 
are to be met.” He says “A policy of 
life insurance is almost exactly like a 
bond. It will mature some day. Nearly 
all bonds mature at a definite date. 
Most policies of life insurance mature 


at an indefinite date but all will mature, 
in some form, within a limited period of 


years. 


CORPORATE 
NET EARNINGS 


Common 
—-Net Profit Share Earn. 
Company 1928 1927 1928. 1927. 


Air Reduction Co., In 
De. 31 quar. +$1,378, 896 
Yr. Dec. 31 a 

Allis-Chalmers 


ne. 
+$823, 039 
m. 412,596 g4. 60 g10. 74 


De. 31 quar. 710 °"723,613 2.73 2.78 

Yr. Dec. 31. 2,933,910 3,182,472 11.28 10.02 
American Brake Shoe & Foundry Co.: 

Yr. Dec. 31. 3,108,121 2,794,851 3.57 3.28 
American Republics Comp. 

Yr. Dec. 31. 105,590 46,197 41.05 

Dec. quar 26,215 *224,129 4.26 
American Seating Co.: 

Yr. Dec. 31 63 28537 938,369 2.99 4.08, 
American . Ce 

Yr. Dec. 31. 2,178, 535 1,973,917 17.64 15.78 ° 
American Steel Voqntates: 

Yr. Dec. 31. 3,256,073 4,076,094 3.01 3.84 , 
Auburn Automobile Co.: 

Yr. Dec. 31 1,133,459 1,278,532 8.01 10.02 
Autosales Corp.: 

Yr. Dec. 31 44,958 143,369 d1.25 79 
Bayuk Cigars: 

Yr. Dec. 31 1,259,886 1,372,964 9.07 13.60 , 
Bohn Aluminum & Bra: 

Yr. Dec. 31. 3,180,423 1 181,606 9.09 3.38 
Brunswick Terminal & Ry. Securities: 

Yr. Dee. 31 198,408 29,394 §1.90 
Butte & Superior Mining Co.: 

Dec. 31 qu. £33,433 168,665 11 23 
Yr. Dee. 31 £81,453 £272,911 .28 94 


By- Poageete, Coke ( 


‘orp.: 
1,354,124 1,030,228 


Yr. Dec. 31 7.13 4.84 
Caterpillar Tractor 

Yr. Dec. 31 $9,295,639 +6,910,326 

Charis Corp.: 

Yr. Dec. 31 467,757 281,782 4.67 2.81 
Childs Co.: 

Yr. Dec. 31.++1,002,425 k1,496,858 1.80 3.17 , 
Coca-Cola: 

Yr. Dec. 31. 16,189,120 9,163,155 10.19 9.16 
Conde Nast Publications: 

Yr. Dec. 31. 1,503 al 1,213,903 4.69 3.62 
Consolidated Cigar es 

Yr. Dec. 31. a3,612 798) 3. 921,637 10.60 10.07 
Cons. Dairy Preducts Co.: 

Yr. Dec. 31 519, = 228,816 
Continental Can Co. 

Yr. Dec. 31 §,690, 196. 4,438,446 4.66 7.55 
Commercial Credit Co.: 

Yr. Dec. 31. 3,892,641 1,828,471 4.01 1.05 
Crucible Steel: 

Yr. Dec 5,634,417 5,617,144 7.06 7.03 
Endicott-Johnsen: ¥ 

Yr. Dec. 31. 3,601.263 4,332,485 6.96 8.68 
og ay Vacuum Cleaner: 

Dec. 31 867,727 1,806,198 3.14 6.55 ” 

cebeated Metals Corp.: 

Yr. Nov. 30 811,249 349,169 3.29 1.42 
G. C. Murphy Ce.: 

Ye. avec t Ti... nl 580,853 4.29 3.84 
Gene 

Tr. Des 31. 276,468. 108535, 104, 826 15.35 12.99 


Geodchaux Sus rs, Inc.: 


6 mos. De.31. *731,698 134,238 


Common 
Net ee, Share Earn. 
Company. {928. 1927. 1928. 1927. 
—— Ae x ict 
Wr. Dec. ™ 1,334,701 3.79 2.68 
saeihenter & Son, 
Yr. Dec. 31. 148015 671,071 56 3.18 
International Safety Razo 
Yr. Dec. 31 537,868 423, 187 3.07 2.41 
Jewel Tea Co., Inc.: 
Yr. Dec. 31. 1,530,888 1,261,391 11.10 9.05 
Lima . mY Works: 
Yr. Dec. 31 1,605 *191,341 
Lorillard Co., 
rr. Dec. 31 {817-428 2,490,786 7% 1.25 
Metropolitan Chain Stores: 
Dec. 31 798,095 666,211 4.15 4.01 
Mohawk Carpet ae Inc: 
6 mos. Dc.31 " ; 1.37 , 
Yr. Dec. 31 ng om ‘3,619, 819 3.10 4.36 
Munsingwear, In 
13 mos.Dc.31 1,712, 097 h1,408,388 7.31 h5.35 


National Bellas Hess: 
Yr. Dec. 31. 2,567,468 403,999 
National wee | Machinery Co. 


10.67 d6.53 


Yr. Dee. 31. 385,006 304,006 3.72 2.94 
New Jersey Zine Co.: 
Yr. Dec. 31. 7,443,545 7,038,769 15.16 14.34 
Nunnally Co.: 
Yr. Dec. 31 47,965 108,200 30 .67 
Parke, Davis & Co.: 
Yr. Dec. 31. 8,208,874 7,315,365 1.73 1.54 
Pittsburgh Coal 
Yr. Dec. 3 “493, 870 *1,880,596 
Sugeest Steel Car: 
Yr. Dec. 31 149,452 539,213 d1.03 d3.59 
Reliance Mfg. Co.: 
Yr. Dec. 31. 710, 659 887,919 2.25 3.00 
Scovill Manutacturing: 
Yr. Dec. 31. 2,698,508 2,253,218 3.05 2.54 
Sharon Steel Hoop Co 
Yr. Dec. 31. 971,853 "355,518 3.11 1.65 
Spiegel, May, Stern & Co. 
Yr. Dec. 31 1,756,108 7.43 
Sun Oil Co. 
Yr. Dec. 31. 5,008,027 2,791,057 3.92 2.20 
Symington Co.: 
Yr. Dec. 31 214,220 204,962 1.07 1.02 
‘. ~—% raph Cor 
Y. Fi 298,000, 248,360 1.28 1.02 
tee her Mfg. Co.: 
Yr. Dec. 31 737,555 545,840 2.03 -44 
U. 8S. ee es 
Yr. Dec. 31 71 "D009, 227 30 78 
Ll. S. Hoffman Machinery Co.: 
Yr. Dec. 31. 953,243 1,196,610 4.29 5.38 
~~ Engineering and Foundry: 
Yr. Dec. 31 826,591 1,642,392 1.72 3.68 
Wahl Co.: 
Yr. Dec. 31 206,782 120,641 84 .28 
Warner Bros. Pictures, Inc.: 
De. 1 quar. 2,917,724 102,687 e5.30 e.18 
White Motor: 
Yr. Dec. 31. a2,320,000 *895,341 2.90 
Young PY alee & Wire Corp. L. A.: 
Yr. Dec. 3 875,664 926,604 5.68 3.50 
PUBLIC UTILITIES 
Columbus Ry; td and Li 
Yr. Dec. 31 114 2,820, 24 mi5.3 13.65 
Commonwealth «Aline 
Yr. Dec. 31. 15,475,109 13,984,169 12.44 12.58 
Engineers —— Service Co.: 
Yr. Dec. 31 re s 259,525 §2.18 
Illinois Bell Tel. 
Yr. Dec. 31. 11, i 08 9,206,893 10.71 8.47 
Laclede See, Li 
Yr. Dec. 31 1,39. m9 1,432,034 11.85 12.21 
Pacific Lights Corp.: 
Yr. Dec. 31. 5,365,839 5,004,392 3.81 3.90 
Pacifie Tel. and Tel. 
Yr. Dec. 31.a14,932,560 u, 576,395 10.76 7.15 
Public Service of Nor. IIL: 
Yr. Dec. 853,453 . 13.76 13.72 
~~ |? =“ "es ‘Telephone: 
Yr. Dec. 2,435,896 9.31 8.70 
RAILROADS. 
Chicago & Eastern Illinois: 
Yr. Dec. 31. a400,208 433,409 d181 d1.99 
Chicago, Indianapolis & Louisville: 
Yr. Dec. 31. a1,372,620 1,566,332 11.17 13.02 
Chicago & North Western: 
Yr. Dec. 31.a12,058,590 9,926,063 6.62 5.27 
Chicago, St. Paul, Minn. & Bement 
Yr. Dec. 31 *594,595 319,8 d2.84 
Delaware, Lackawanna & Ae 
Yr. Dec. 31.a13,129,542 15,707,772 7.77 ¥.30 
Duluth, South Shore & Atlantic Ry.: 
De. 31 quar. *119,853 *141,534 
Yr. Dec. 31 *459,954 *269,736 
Gulf, Mobile & Northern R. R.: 
VY Yr. Dec. 31 a a 1,054,194 2.47 4.35 
4 yates R. 
Yr. Dec. 31 6 646,507 | 4,266,007 5.48 3.52 
Nortolk Southern: 
Yr. Dec. 31 a606,927 740,355 3.79 4.63 
*Net loss. tBefore Federal taxes. ttIn- 
udng., profit of $1,060,000 from sale of 
Savoy-Plaza. tNot available. §On average 
number of shares. a Preliminary state- 
ment. b Before depreciation and Federal 
taxes. c Before depreciation. dOn pre- 


ferred stock. eOn old stock of 550,000 
shares of combined Class A and common. 


f Before depletion. Based on 696,793 
shares in 1 and 224,597 in 1927. h For 
year ended Nov. 30, 1927. j Based on old 


stock of 17,400,000 shares of $25 par 
cluding profit from sale of leasehold. 


RAILROAD EARNINGS 


Lehigh Valley Railroad Company 
The Lehigh Valley Railroad Company 


k in- 





in its preliminary report for 1928 shows 
a net income of $6,646,507 after taxes 
and charges, equivalent, after 10 per 
cent preferred dividends, to $5.48 a share 
earned on 1,210,034 shares of common 
stock. This compares with $4,266,007, or 
$3.52 a common share, in 1927 


Lackawanna & Western 


The Delaware, Lackawanna & West- 
ern Railroad Company, in preliminary 
reports for the year ended Dec. 31, 
shows net income of $13,129,542 after 
taxes and charges, equivalent to $7.77 a 
share earned on 1,688,822 shares of 
stock. This compares with $15,707,772, 
or $9.30 a share, in 1927. 


Delaware, 


Chicago, Indianapolis & Louisville 


Chicago, Indianapolis & Louisville 
Railway Company for the year ended 
Dec. 31, 1928, shows net income of 
$1,372,620 after taxes and charges, 
equivalent after 4 per.cent preferred 
dividends to $11.17 a share earned on 
104,970 shares of common stock. This 
compares with $1,566,332, or $13.02 a 
share, in the } previous year. 


Gulf, Mobile & Northern 


The Gulf, Mobile & Northern Railroad 
Company: for 1928 shows net income cf 
$956,527 after taxes and charges, equiv- 
alent to $8.38 a share earned on 114,15¢ 
shares of 6 per cent preferred stock on 
which there are accumulated dividends. 
Allowing only for regular annual divi- 
dend requirements on the 6 per cent 
preferred stock, the balance is equal to 
$2.47 a share on 109,961 shares of com- 
mon stock and compares with $1,054,194, 
or $9.23 a share, on the preferred and 
$3.35 a share on the common in 1927. 


Norfolk & Southern 





The Norfolk & Southern Railroad 
Company for the year ended Dec. 31, 
1928, shows net income of $606,927 after 
taxes and charges, equivalent to $3.79 
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a share earned on 160,000 shares of 
stock. This compares with $740,355, or 
$4.63 a share, in 1927. 
Central American Railways 
The International Railways of Cen- 
tral America report gross revenues of 
$967,798 for December, 1928, against 
$895,818 reported for December, 1927, 
an increase of $71,980. 
Earnings in tabular form follow: 
1928. 1927. 26. 
Gross ... . .$5,045,858 $5,121,693 $5,281,270 
4,432, 4, 75% 


Exp. tax., &c... 4,532,298 420 4,753,011 
Oper. inc...... $513,560 $689,273 $528,259 
Eqpt. rts., &c. 186,085 173,258 186,164 


$327,475 $516,015 $342,095 


Net op. inc.. 
89,923 94,653 120, 128 


Other income.. 
Total inc. 


$417,398 $610,668 $462,223 
Int., rts., &c.. 877,352 


352 880,404 $90,513 
$459,954 $269,736 $428,290 


Deficit 


PUBLIC UTILITY 
EARNINGS 


American Commonwealth Power 

The American Commonwealth Power 
Corporation reports gross earnings of 
$17,871,714 for 1928, as compared with 
$8,131,835 for 1927, and net earnings of 
$7,056,828, against $3.161,877. The bal- 
ance for reserves and common stock, 
after all charges, taxes and preferred 
dividends, was $1,276,148, against $896,- 
295 in 1927. Aside from companies un- 
der the management and control of 
American Commonwealth, the corpora- 
tion has substantial equities in other pub- 
lie utility holding companies. which the 
company estimates could be liquidated at 
prices sufficient to pay off all of the 
funded debt, totaling $9,000,000. 


Consolidated Gas Utilities 
The Consolidated Gas Utilities Com- 
pany and subsidiaries report gross earn- 
ings of $337,081 for December, against 


$301,561 in December, 1927. and net in- 
come of $113,709, against $54,293. 

Gross earnings of $1,574,171 are re- 
ported for 1928 by the Grand Rapids 
Railroad Company, against $1,675,352 in 
1927, and gross income, after expenses 
and taxes. was $482,929, against $536,- 
213. Net income after interest was 
$242,014, and the balance after preferred 
dividends and retirement reserves was 
$108,990. 


Columbus Railway, Power and Light 

The report of the Columbus Railway, 
Power and Light Company for 1928 
shows a net income of $3,114,539 after 
depreciation, taxes and charges, equal 
after preferred dividends to $15.32 a 
share earned on 150,136 shares of no-par 
common stock, as compared with $2,820,- 
245, or $13.65 a share, in 1927. 


Illinois Bell Telephone 

The pamphlet report of the Illinois 
Bell Telephone Company for 1928 shows 
operating revenues of $80,860,610 and net 
operating revenue of $22,980,139 after 
expenses. Gross income was $15,790,214, 
and net income after chages was $11,- 
789,605, equal to $10.72 a share earned on 
1,100,000 shares of $100 par capital stock. 


Italo-Argentine Electric 

The Italo-Argentine Electric Company 
reports a net operating revenue of $369,- 
164 for October, 1928, a gain of $36,538, 
or 10.98 per cent, compared with October, 
1927. For ten months ended on Oct. 31 
net operating revenue was $3,733,283, a 
gain of $389,574, or 11.65 per cent. 


Laclede Gas Light 
The Laclede Gas Light Company, re- 
ports for the year ended Dec. 31, 1928, 
a net income of $1,393,719, after all 
charges and taxes, equal after preferred 
dividends to $11.85 a share earned on 
107,000 shares of common stock. as com- 





FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 


67 Wall Street, New York City 


The Equitable Trust Company of New York 
Trustee 


pared with $1,432,034, or $12.21 a share, 
in 1927. 


Northern States Power 

Earnings of the Northern States Pow 
er Company (Delaware) and subsidiaries 
in 1928, according to H. M. Byllesby & 
Co., show a balance of $3,527,598, or 
10.09 per cent, available for common 
stock after expenses, charges, preferred 
dividends and reserves, comparing with 
$2,824,576, of 10.49 per cent-in the pre- 
vious year. The 1928 earnings are fig- 
ured on the average common stock out 
standing during the year. and those for 
1927 on the stock outstanding on Dee. 31 
1927. Gross earnings were $31,339,721, 
against $29,803,158. The surplus afte 
common dividends was $594,118, against 
$722,752. 

Pacific Lighting Corporation 

The Pacific Lighting Corporation and 
subsidiaries report a net profit of $5, 
365,839 for 1928 after all charges, taxes 
and reserves, equal after preferred divi 
dends to $3.81 a share earned on 1,250, 
000 no-par common shares outstanding 
at the end of the year, as compared with 
$5,004,392, or $3.90 a share, earned on 
1,127,389 shares in 1927. 


Pacific Telephone & Telegraph Company 
The preliminary report of the Pacific 
Telephone and Telegraph Company and 
subsidiaries for 1928 shows a consoli- 
dated net income of $14,932,560 after 
taxes, depreciation and charges, equal 
after preferred dividend requirements to 
$10.76 a share earned on 930,000 shares 
of $100 par common stock. This com- 
pares with $11,576,395, or $7.15 a share, 
earned in 1927. Gross earnings were 
$91,535,937, against $82,689,336. 


Penn-Ohio Edison 
The operating subsidiaries of the 
Penn-Ohio Edison Company report fo1 
January an electric output of 88,628,055 
kilowatt hours, an increase of 4,962,115 
over January, 1928. or 5.93 per cent 


Public Service of Northern Illinois 

The net income of the Public Service 
Company of Northern Illinois in 1928 
amounted to $5,853,453, against $5,186, 
013 in 1927, equal after preferred divi- 
dends to $13.76 a share on 349,646 com- 
mon shares, including both $100 par and 
no-par shares, but excluding 
shares of new stock for which full pay- 
ment is not yet made, against $13.72 a 
share on 302,071 common shares in 1927 


52,045 


156, as against $278,230. Gross income 
amounted to $351,041, which compares 
with $319,549 for the year ended Dec. 
31, 1927. 


MERGERS 


HE Electric Bond and Share Sys- 

tem, which has had under consid- 

eration for some months the con- 
solidation of the Electric Bond and Share 
Company and the Electric Bond and 
Share Securities Corporation, in ordex 
to simplify the capital structure of the 
holding and management organization, is 
also studying means to simplify the or- 
ganization of the various public utility 
holding companies under its supervision. 

The Electric Bond and Share Com- 
pany has extensive but not controlling 
interests in all of the large domestic 
utility companies which it supervises. 
It now holds about 25 per cent each of 
the voting stocks of American Power 
and Light and National Power and Light, 
15 per cent of Electric Power and Light 
voting stock, less than 10 per cent of 
Southeastern Power and Light and 
ibout 8 per cent of American Gas and 
Electric. 

[he gross earnings of the three com- 
panies in 1927 aggregated $154,000,000, 
including all subsidiaries of the three 
companies. The outstanding capitaliza- 
tion consists of 1,961,653 common shares 
for American, 1,776,726 for Electric and 
),429,793 for National. In addition, the 
three companies have an aggregate of 
741,530 shares of $7 dividend no par pre- 
ferred stock, 917,698 shares of $6 no 
par preferred stock, and 874,868 shares 
if $5 no par preferred stock, together 
with $55,310,500 of funded debt. 


American and Foreign Power 

The American and Foreign Power 
Company, a subsidiary of the Electric 
Bond and Share Company, has made its 
entry into the public utility industry of 

rgentina through an agreement recent- 
y concluded with the Atlas Light and 
Power Company, Ltd., of England for 
the purchase of all that company’s hold- 
ings in electric supply and traction com- 
panies operating in Argentina. 

The purchase price of £8,500,000, or 
$42,500,000, is payable by instalments in 
cash, and in addition the sum of £850,000, 
or $4,250,000, has been paid as a deposit 
to cover the revenue balance. The Atlas 
company has public utility holdings in 


Operating revenue was $29,516,269, . 

against $26,070,066. Uruguay, apart from investments of a 

divine general character in South America, but 

ts holdings outside of Argentina will 
be retained. 

British manufacturers will receive 

preference for at least ten years for the 


Each Fixep Trust Suare represents a 1/1000th partici 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol 


5 1 4 ‘ Southern California Edison Company 
lowing nationally known basic American industries: 


The gross earnings of the Southern 
California Edison Company for 1928 








| ‘ 35.281.927. ; . ared ‘ . “ 
i i tri amounted to $35,281,927, as compared bulk of orders for equipment for the 
1 ’ ry nwo | with $30,600.637 in 1927, an increase of operating companies transferred to the 
H Illinois Central R.R. Co. American Madiator Co. i $4,681,290, or 14 per cent, and net earn- American and Foreign Power Company, 


ij Louisville & Nashville R.R.Co. American Tobacco Co. “B” ings after expenses and taxes were $23,- according to one of the terms: of the 
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i Standard Oil Co. of N. J. 
ij Standard Oil Co. of N. Y. 
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General Electric Co. 


Pullman, Inc. 
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Westinghouse Elec. & Mfg.Co. 
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Chicago, Ill. 
i for Central section of 

the United States 





Dividends are payable semi-annually against coupons at 


Fixep Trust SHARES are sold to investors by established 
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of the United States and in several foreign countries, 
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and foreign countries | 
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Utah 


for Western section of 
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not yet attained anything like its full 
earning power,” the report says, “ex 
plains the slight difference in the earn- 
ings per share on the common stock.” 


Southern New England Telephone 
Company 

The Southern New England Telephone 
Company reports a net income of 
$3,258,389 for the year ended Dec. 31, 
1928, after taxes, interest and other 
charges, equal to $9.31 a share earned 
on 350,000 shares of $100 par common 
stock, as compared with $2,435,896, o1 
$8.70 a share, earned on 280,000 shares 
in 1927. Operating revenue was $15,- 
183,447, against $13,505,975, and the sur 
plus after dividends $746,249, against 
$195,896. 


Wisconsin Hydro Electric Company 

Wisconsin Hydro Electric Company, a 
subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$644,097 for the year ended Dec. 31, 
1928, as compared with $597,779 for the 
preceding twelve months. Operating ex 
penses, maintenance and taxes, other 
than Federal income tax, totaled $293,- 


i New York Central R.R. Co. eee yo > neaeeea 486,981, against $20,615,686. a gain of purchase. 

\} Northern Pacific Ry. Co. wee te i $2,871,295, or 14 per cent. Until this transaction was effected 
it . International Harvester | ; ; 

| Pennsylvania R.R. Co. National Biscuit Co. i Net income after depreciation and American and Foreign Power was inter- 
i Southern Pacific Co. eee Se —s | charges was $13,167,906, equal after pre ested chiefly in public utilities in Brazil, 
Ht Southern Railway Co. United Shoe Machinery Corps ferred dividend requirements, to $3.10 a Cuba, Panama, Chile, Mexico, Colombia, 
Hy Union Pacific R.R. Co, United States Steel Corp. share earned on 2,205,397 shares of com Guatemala, Ecuador and Venezuela. 

| Woolworth (F. W.) Co. { mon stock, as compared with $11,059,- a : 

i , } 693. equal to $3.20 a share on 1,972,147 , : ™ ; 

i Standard Oil Group Utilities and Quasi- | shares in 1927. “The increase in fixed Associated Gas and Electric 

i Standard Oil Co. of Cal. Utilities charges on additional capital, which has It was announced recently that the 


Associated Gas and Electric Company 
had contracted to acquire all the stock 
of W. S. Barstow & Co., Inc., who own 
a substantial majority of the voting stock 
of the General Gas and Electric Corpo- 
ration, bringing under a single ownership 
public utility properties in eighteen 
States with assets exceeding $500,000,- 
O00, 

The Associated Gas and Electric Com- 
pany has made offers to acquire the 
minority holdings of Class B common 
stock and all the Class A common stock 
of the General Gas and Electric Corpo- 
ration. An important part of the minor- 
ity Class B stock, of Class A stock and 
dividend participating certificates of 
General Gas and Electric is owned by 
the United Gas Improvement interests. 

Two of General Gas and Electric’s 
largest subsidiaries, Metropolitan Edison 
and New Jersey Power and Light, are 
linked with the United Gas Improvement 
System and the National Power and 
Light System at Norristown, Pa.; with 
the Public Service Corporation of New 
Jersey System at’ Lambertville and Liv- 
ingston, N. J., and with the Central Hud- 
son Gas and Electric Company between 
Dover, N. J., and Poughkeepsie, N. Y. 
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Another subsidiary, Northern Pennsyl- 
vania Power, is connected with the Bing 
hamton Light, Heat and Power Com 
pany, also a General subsidiary. 
Associated Gas and Electric has prop- 
erties running from Lake Erie to Deep 
Creek, W. Va., through Pennsylvania; 
in the Buffalo, Ithaca and Oneonta sec- 
tions of New York, on the west of Lake 
Champlain and on the east of the Hud- 
son from Lake George to the neighbor- 
hood of Brewster, and in Northeastern 
Pennsylvania along the Delaware. 


Adolph Gobel, Inc. 

Adolph Gobel, Inc., has acquired ap- 
proximately 80 per cent of the common 
stock of Jacob Decker & Sons, of Mason 
City, lowa, through an exchange of four 
shares of Gobel stock for each share of 
Decker common stock. 

Jacob Decker & Sons have been es- 
tablished for more than thirty years and 
operate a large and modern packing 

lant in the centre of the richest corn 

It and hog-raising territory in lowa. 
This acquisition will insure Gobel an 
adequate supply of raw materials of a 
kind not produced in its own packing 
plants in the East. 

An offer of exchange of Gobel stock 
on the same basis will he given the mi- 
nority stockholders of the Decker com- 
pany. If all of the 14,498 shares of 
Decker common stock are exchanged, the 
outstanding stock of Adoiph Gobel will 
be increased by 57,992 shares. Gobel now 
has outstanding approximately 350,000 
shares of common stock. 

Electrographic Corporation 

The acquisition of four other com- 
panies has been announced by the Elec- 
trographic Corporation for the purpose 
of extending its electrotyping and art 
divisions in Western cities. The acquisi- 
tions include control of Independent Ad- 
Plate Company of Chicago, the Advance 
Electrotype Company, Inc., of Indianapo- 
lis and the Ford Electrotype Company 
of Detroit. A new subsidiary, the Reilly 

Electrotype Company of Detroit, Inc., 
has been organized to carry on the De- 
troit end of the business. The corpora 
tion has also extended its art division by 
taking over control of Vogue Studios. 
Inc., of Chicago. 


First National Liberty Central 

Merger of the First National Bank 
and the Liberty Central Trust Company 
of St. Louis, with combined total re- 
sources of $213,177,986, was announced 
recently. It was the third large bank 
merger in St. Louis in recent months 

he new merger was approved at a 
meeting of the boards of directors of the 
two institutions. The new bank will be 
known as the First National. Total re- 
sources of the First National, as of Dec. 
31, were almost $160,000,000 and those 
of the Liberty Centra] Trust were $53,- 
000.000. 

This gives the merged institutions un- 
disputed title to being the largest bank 
in St. Louis. That title had been claimed 
by the Mercantile Trust Company as a 
result of its merger a few weeks ago 
with the National Bank of Commerce. 
They had combined resources of about 
$164,000,000. 

The consolidation was the second in 
which the First National had been in- 
volved in recent months, having absorbed 
the International Bank 





National Department Stores. 

Rounding out its program of expan 
sion, the National Department Stores, 
Inc., has announced that it has acquired 
control of a number of large department 
stores in important cities, making it 
practically a coast-to-coast organization. 

The stores now controlled and operated 
include the Rosenbaum Company, Pitts- 
burgh; Frank & Seder, Pittsburgh; the 
Bailey Company, Cleveland; Frank & 
Seder, Detroit; B. Nugent Company, St. 
Louis; Frank & Seder, Philadelphia; 
Lipman, Wolfe Company, Portland, Ore.; 
E. E. Atkinson Company, Minneapolis 
and St. Paul; Lewin, Neiman Company, 
Pittsburgh; Goldberg’s, Inc, Trenton; 
George H. Stifel, Wheeling; George R. 
Taylor Company, Wheeling, and the 
Kaufman Store, Richmond. Sales of these 
stores total about $75,000,000 a year. 


Shell Eastern Petroleum Products, Inc. 

A new subsidiary, Shell Eastern Pe- 
troleum Products, Inc., has been organ- 
ized by Shell Union Oil Corporation to 
take over the business of the New Eng- 
land Oil Refining Company, it was an- 


nounced recently. The home office of the 
new company will be at 141 Milk Street, 
Boston. The business will embrace, in 
addition to the New England territory 
previously served by the New England 
Oil Refining Company, all of the North- 
eastern Atlantic Coast States. 

Properties taken over by the new Shell 
Company include a comprehensive retail 
distributing system covering many im- 
portant points in New England. The 
new Shell Company is in effect an ex- 
tension of the enormous oil producing, 
refining and distribution organization 
which its associated companies have in 
California, the Middle West and all over 
the world. It will distribute in the New 
England territory such products as Shell 
400 Extra Dry Gasoline, Super Shell 
Gasoline, Shell Motor Oils, Fuel Oil, &c., 
through which Shell’s reputation for 
high quality petroleum products has been 
established. 


Studebaker Mail Order Corporation 

Studebaker Mail Order Corporation of 
South Bend has acquired the business 
and assets of Colin B. Kennedy, Inc., of 
Highland, Ill., one of the country’s oldest 
manufacturers of radios, marking the 
South Bend company’s entrance into the 
radio field. For the present the new 
owners will continue to market the Ken- 
nedy all-electric radios through a nation- 
wide dealer organization which recently 
has been greatly enlarged, but later may 
add the products to its mail order lines, 
according to F. H. Wellington, vice presi- 
dent. 

In connection with this acquisition, a 
new corporation has been formed under 
the name of Colin B. Kennedy Corpora- 
tion with a capitalization consisting of 
30,000 shares of convertible Class A 
stock of no par value and 115,000 shares 
of no par common stock, a majority be- 
ing held by Studebaker Mail Order. Of 
the common, 30,000 shares have been re- 
served for conversion of Class A stock. 

The Studebaker interests have leased 
an eight-acre plant in South Bend which 
will be devoted entirely to the manufac- 


ture of Kennedy all-electric radios a 


soon as the equipment can be moved 
from the present factory at Highland, 
Ill. Additional facilities will be added 
to provide a production capacity of 1,000 
radios per day. It is expected that 1,000 
people will be employed in the new plant. 


Woodworth-Bourjois ; 

Stockholders of Woodworth, Inc., at 
their meeting recently approved the con- 
solidation of the company and Bourjois, 
Inc. The new company will be known 
as International Perfume Company, Inc., 
of which Pierre Wehtheimer of the in- 
ternational perfume house of Wert- 
heimer Freres of Paris will be presi- 
dent. Associated with him as executives 
will be former officers of the predeces- 
sor companies. This consolidation gives 
to Woodworth, Inc., one of the oldest 
and largest of American perfume and 
cosmetic houses, a close association with 
one of the leading French perfume com- 
panies. Bourjois, Inc., recently intro- 
duced to the American market the 
“Evening in Paris” line of perfumes, 
which it is stated has met with a very 
favorable reception. The capitalization 
of the new company will consist of 75,- 
000 shares of no par value preference 
stock, paying dividends of $2.75 per year, 
and 540,000 shares of no par value com- 
mon stock, of which all of the preference 
stock and 400,000 shares of the common 
stock will be outstanding upon comple 
tion of the consolidation. It is contem- 
plated that the common stock will be 
placed on an annual dividend basis of 
$1 per share. Dring the past three 
years the two predecessor companies 
have distributed more than $1,500,000 in 
dividends, an average of more than 
$500,000 per year. 


BOND REDEMPTIONS 


Detailed infignmation on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


EDEMPTIONS of bonds in advance 
of their maturity were announced 


last week by several municipalities, 


but the amounts in most cases were 


comparatively small. Other calls were 


made in behalf of industrial corporations 

and for foreign borrowers. 

Redemptions so far announced for Feb- 
ruary total $57,282,500, compared with 
$103,962,700 for the similar period of 
January and $87,000,747 in the first ten 
days of February, 1928. The entire is- 
sue outstanding of Granada Hotel Corpo- 
ration first 64s, due serially from 1929 
to 1934, was called for redemption at 
103. Other issues called in their entirety 
included Material Service Corporation of 
Chicago serial 6s, Series A, due from 
1929 to 1938, and the first 64s of the 
1,607 Commonwealth Avenue Apartment 
Building. 

Outstanding features of the redemp- 
tions announced for future months in- 
cluded the calling at 105 for April 5 
the first refunding 6s, Series A, of "the 
Consolidated Gas, Electric Light and 
Power Company of Baltimore, due in 
1949, and the first 6s, Series A, of the 
— Hydroelectric Company, due in 
= and called at 104 for June 1. 

Investment Co. and E. Shukert 

“Ras ansas City, Mo-), entire issue of first 

5%4s, due Dec. 1, 1928-34, called for pay- 

ment at 101, on June 1, _. at Commerce 

Trust Co., Kansas City, Mo. 

Booth (F. E.) Co., Inc., entire issue of 7 
per cent preferred, called for redemption 
at 105, on Feb. 1, 1929 

Cadillac Investment Co., bond D85 of first 
6%s, due Oct. 1, 1930, called for aa 
at 102, on Oct. 1, 1928, at office of Ameri- 
can Trust Co., Detroit, Mich 

Central Gas and Electric Co.,.entire issue 
of $7 cumulative preferred, called for re- 
demption at 105 and accrued dividends. 

Consolidated Chemical Industries, entire is 
sue of fifteen-year 6% per cent deben- 
tures, due Oct. 1, 1942, called for payment 
at 103, on April 1, 1929, at the Bank of 
amma National Assn., San Francisco, 
Cal. 

Council, Idaho, Bond 9 of Municipal 6 per 
eent bonds, due Oct. 15, 1935, called for 
payment on Feb. 15, 1929, at Chase Na- 
tional Bank, New York 
Denver Gas and Electric Co., $56,450 of 
general 5s, due May 1, 1949, called for 

ayment at 105, on May 1, 1929, at the 

quitable Trust Co., New York. Lowest 
and highest numbers: $100 denomination. 

19 and 519; $250 denomination, 11; $500 de- 

nomination, 33 and 142; $1,000 denomina- 

tion, 47 and 7924. 

Dix-Ferndale Land Co., $35,000 of first 6s, 
due March 1, 1933, called for payment at 
100%, on March 1, 1929, at Guardian Trust 
Co., Detroit. Lowest and highest num- 
bers. M183 and M28( 

Granada Hotel Tenaagg entire issue of first 
64s, due semi-annually Aug. 9, 1929- 
Feb. 9, 1934, called for payment at 103, on 
Feb. 9, 1929, at Chicago Trust Co., Chi- 
cago 
Guild Theatre Co., Inc., various of 6 per 
cent real estate cumulative. inc. bonds, 
due May 1, 1948, called for payment at 115, 
on Jan. 1, 1929, at Central Union Trust 
Co., New York. 

Johnson Motor Co., entire issue of pre- 
ferred to be called for redemption. 
Lebanon Valley Iron and Steel Co., entire 
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American Service Company, ist Mtge. 2 yr 
t% Gold Notes Feb. 11, Page 37 
Bear Mountain Hudson River Bridge Com- 
pany, ist Mtge. 7% 30 yr. S. FEF. Gold 
Bonds, due April 1, 1953 Feb. 7, Page 45 

| Beloit Water, Gas and Electric Company, 
25 yr. 5% S. F. Gold Bonds, due March 1, 
1937 Feb. 13, Page 39 
Buffalo and Fort Erie ee 4 Bridge Com- 
pany, 2) yr. 8% S . Debenture Gold 
Bonds Feb. 12, Page 41 
Consolidated Gas Electric Light and Power 
Company of Baltimore, Series “A 30 yr 
65 Ist Refunding Mtge. S. F. Gold Bonds 


aie ge < Benton, (., tst Mtge. Real Estate 
6% Gold Bonds Feb. 11, Page 51 
Copenhagen Telephone Company, 2° yr. S 
F. External 6% Gold Bonds, due April 15, 


| General tee Cream Corporation, Cumulative 
Convertible Pfd. Stock. Feb. 12, Page 41 
Kinnear Stores Company, The, 8% ( vumula- 

tive Convertible Pfd. Stock Series “* 
Feb. 11, BP age 37 


- Throwing Sone = Ist Refunding t% 

yt. Gold Mtge. Bonds, due March 1, 

lt at) p , Feb. 13, Page 39 

Mid-C entinent Petroleum Corporation, ist 
Mtge. 15 yr. #% S. F. Gold Bonds. 

Feb. 13, Page 37 

ii hotomaton, Inc., 7% Cumulative Income S$ 

*. Debentures, due Sept. 1, 1935 
Feb. 11, Page 37 
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News of Canadian Securities 


M)ALES of leading chain 
} stores in Canada 
showed an increase of 
25 per cent during 
1928. Based on quar- 
terly figures available 
Dominion Stores sales 
should be shown to 
have approximated 
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$24,000,000, as compared with $19,280,- 
716 in 1927, an increase of almost 25 per 


cent. Sales of Loblaw Grocterias Com- 
pany for the fiscal year to date have been 
at the rate of close to $17,000,000, and 
the total for the year is expected to ap- 
proximate $17,500,000, as compared with 
$13,975,000 in 1927-28, indicating an in- 
crease of $3,500,000 or approximately 25 
per cent. 

Chain store sales in the United States 
in 1928 showed an increase of between 
15 and 20 per cent, according to prelimi- 
nary figures available, establishing, as 
in Canada, a new high record for all time. 

The growth in sales last year, gener- 
ally speaking, was a continuance of the 
trend since chain stores became a recog- 
nized factor in the system of retail dis- 
tribution. Sales each year present prac- 
tically a straight line advance, which 
since 1922 reveals an increase of almost 
100 per cent in the United States, and in 
Canada sales of the leading companies 
have increased between 400 and 500 per 
cent in the same period. 

The above figures show that while 
sales in the seventeen representative 
United States chain stores are up from 
100 per cent in 1922 to 180.3 per cent in 
1927, sales of the two Canadian chains 
mentioned were up from 100 per cent in 
1922 to approximately 400 per cent at 
the end of 1927. 

With some 100,000 chain stores oper- 
ating in the United States, the propor- 
tion of the retail business done by the 
chains is estimated at between 15 and 
20 per cent, the total these do being 
about $7,500,000,000 per annum. 

Fifteen Canadian chain stores operat- 
ing in Ontario and Quebec have about 
1,200 stores in operation and while there 
are many more small chains operating 
throughout the country, the total number 
probably does not exceed 3,000. The lead- 
ing chain system in the United States 
has some 23,000 units, as against 550 
stores for Dominion Stores, Ltd. It will 
be seen therefore that in Canada the 
chain store system is relatively far be- 
hind the United States in development, 
and that the room for growth is tremen- 
dous. 

With respect to profits, the growth of 
the leading Canadian chain stores have 
outdistanced sales. Loblaw Groceterias 
Company profits in 1922-23 were $124,- 
995 and in 1927-28 they were $798,487, or 
an increase of 545 per cent. Dominion 
Stores net profits rose in the same period 
from $100,092 to $531,145, representing 
an increase of 431 per cent. 

Net earnings of seventeen representa- 
tive United States companies since 1923 
increased from $57,037,788 to $103,832,- 
075, or 80.3 per cent. 

The increase in profits in the United 
States have practically paralleled in- 
crease in sales, whereas in Canada the in- 
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crease in profits has more than paralleled 
increase in sales. 


Canadian National Raiiways 


The Canadian National Railways pro- 
poses to build during the next three 


‘ years branch lines having a total mile- 


age of 695 miles, the largest portion be- 
ing in the wheat-growing area of the 
West. 

_The program, which has been under 
discussion at the system headquarters 
for some time, after being submitted to 
the board of directors tomorrow, will be 
immediately laid before C. A. Dunning, 
the Minister of Railways and Canals, at 
Ottawa for action this session. 

A series of conferences were held early 
in January between the officers of the 
Canadian National and the Canadian Pa- 
cific Railways with a view to arriving at 
agreements regarding certain lines in 
territories where the plans of the two 
companies appeared to conflict. While 
no official announcement has been made 
regarding these conferences, it is under- 
stood agreements have been arrived at 
covering several of the questions which 
threatened to bring about duplication. 

The gross earnings of the Canadian 
National Railways for the ten-day period 
ending Jan. 31, 1929, were $6,656,120 as 
compared with $6,144,631 for the corre- 
sponding period of 1928, an increase of 
$511,489, or 8 per cent. 


Chemical Research Company 

Chemical Research, which controls in 
the United States the patent for the 
process of making Cyclo gasoline of Mc- 
Coll-Frontenac Oil Company, Ltd., is 
selling the rights to use the process to 
leading American companies. In _ the 
United States the process is known as the 
Gypro process. The American Shell Oil 
Company and Pure Oil Company are 
among those which have closed contracts 
which will enable them to refine and dis- 
tribute this high-test gasoline. The Shell 
—r plans to refine 30,000 barrels a 
ay. 

McColl-Frontenac has recently added 
to its chain of distributing stations in 
Ontario, and soon the new Cyclo refining 
unit in Toronto will be completed. In 
Montreal the new Marathon gasoline 
unit will be in operation in a few months. 


Consolidated Mining & Smelting Co. 

Consolidated Mining & Smelting Co. 
of Canada will start production of fer- 
tilizer before long, perhaps by the end 
of the year. Plans already are well 
under way for turning out a product 
known as triple phosphate, which the 
company plans to sell to farmers in West- 
ern Canada. 

A new plant has been completed at 
Tadanac which will utilize the sulphur 
dioxide, previously cast off into the air 
from the smelters, for production of sul- 
phuric acid by the contact process. The 
new plant has a capacity of 35 tons a day. 
This sulphuric acid is to be combined in 
another plant with phosphate rock in 
production of triple phosphate. Ammo- 
nium phosphate also probably will be 
produced, and the research department 
is still at work trying to devise other 
fertilizers which would meet the needs 
of Canadian farmers so that several other 
types of fertilizer eventually may be 
commercially produced. 


Foreign Trade 

The government report for 1928 shows 
increases in most of the leading export 
items over 1927. Exports of the follow- 
ing principal Canadian commodities in- 
creased over the preceding year: cattle, 
asbestos, beverages, cheese, chemical 
products, fish, furs, grain and grain 
products, leatner both in manufactured 
and unmanufactured state, metals, paper, 
including newsprint, and rubber prod- 
ucts. Exports of following leading 
Canadian commodities declined: coal, 
meats, sugar and sugar products and 
wood in both manufactured and unmanu- 
factured state. 

Among imports, buying of following 
commodities increased: alcoholic bever- 
ages, chemical products, cotton and cot- 
ton products, grains, metals, chiefly iron 
and products, petroleum oils, rubber, silk 
and silk products and wool and products. 


Imports of coal and raw sugar showed 
the largest declines. 


Dominion Bank 

Dominion Bank for 1928 reports rec- 
ord net earnings of $1,408,000, increase 
of $80,000 over 1927. After dividends, 
tax provision, $50,000 contribution to of- 
ficers’ pension fund and $250,000 writ- 
ten off bank premises, $152,000 was left 
for profit and loss account, bringing bal- 
ance up to $272,000. 

Deposits increased during the year to 
more than $115,340,000, up $6,580,000. 
Current loans in Canada were up $3,400,- 
000, to $62,668,000. Cash assets of $32,- 
260,000 were 24.24 ner cent of public 
liabilities, and immediately available as- 
sets of $77,470,000 were 58.21 per cent 
of liabilities to the public. Total assets 
amounted to $152,805,000, highest the 
bank ever has reported and an increase 
of $11,000,000 over 1927. 


Grand Rapids Railroad 

Grand Rapids Railroad Company re- 
ports for year ended Dec. 31, 1928, net 
income of $119,266 after taxes, interest 
and depreciation, equivalent after 7 per 
cent preferred divided requirements to 
$1.08 a share earned on 100,000 no-par 
shares of common stock. 


Lake of the Woods Bakery 

Profits of Inter City Baking Company, 
Ltd., controlling Brown’s Bread, Ltd., 
Toronto and Hamilton, Standard Bread 
Company, Ltd., and Shouldis Bread Com- 
pany, Ltd., both of Ottawa, Standard 
Bread (Montreal), Ltd. (cake plant), 
and A. & L. Strachan, Ltd., of Montreal, 
and which company in turn is controlled 
by Lake of the Woods Milling Company, 
Ltd., are well over the $300,000 mark for 
the year ended Jan. 31, 1929. 

The five companies included in the 
earnings as well established and with 
the exception of Shouldis Bread Company 
operates new plants built within the past 
five years. They are equipped with the 
most modern machinery for the manu- 
facture of both bread and cakes and have 
a combined daily capacity of 100,000 24- 
ounce loaves of oread and 2,500 pounds 
of cake. 


Lake Superior Corporation 

Expansion of the Canadian railroads 
into new territory has greatly improved 
the earnings position and outlook of Lake 
Superior Corporation and its subsidiaries 

In view of its improved financial] posi- 
tion, the company is now planning to 
launch its $12,000,000 expansion program 
early next year. Plans call for enlarge- 
ment of the rail mill, a new 50,000-ton 
sheet mill, diversified for stamping, roof- 
ing, &c., complete overhauling of the mer- 
chant mill to increase present capacity by 
100 per cent and to allow a wider diver- 
sification of products, and a new combi- 
nation skelp and strip mill. 

The rail mill of Algoma. Steel Com- 
pany, Lake Superior’s principal subsid- 
iary, went into double-turn operation 
Jan. 20, earliest in any year since prior 
to the war. Indications are that double 
shift will be continued most of the year. 
Rails are being shipped to British Colum- 
bia at present for the Canadian Pacific, 
and with these shipments are going rail 
fastenings and tie plates, which has ne 
cessitated double shift also for Algoma’s 
10-inch mill. 

The last report, for the first five 
months of the current fiscal year, July 
to November, 1928, showed aggregate 
earnings of $1,326,618, against $207,965 
in corresponding period of 1927. There 
was a surplus after charges of $762,382, 
against a deficit of $357,649 in 1927 pe- 
riod. Algoma Steel’s earnings were 
$1,125,436, against $135,461, and surplus 
was $626,218, against deficit of $361.963. 





Malagash Salt Company, Ltd. 

Details have already beer presented 
anent the proposition for the amalgama- 
tion of the Malagash Salt Company, Ltd. 
of this Province, with Canadian Indus- 
tries Ltd. 

Malagash is at present incorporated 
for $500,000 6% per cent first mortgage 
bonds and 10,000 common shares of no 
par value. The decision taken is to in- 
crease the capitalization by issuing $200,- 
000 in 6% per cent preferred stock and 


30,500 common shares. This additiona! 
$200,000 Canadian Industries, Ltd., sub- 
sidiary of the Imperial Industries, Ltd., 
in Canada, would purchase at par with 
the 30,500 common stock as a bonus. 





Montreal Trust Company 
Montreal Trust Company reports rec- 
ord net profits for the year ended Dec. 
31, 1928, of $486,797, against $382,034 in 


1927. Surplus was $188,073, which, add-' 


ed to $100,041 previous surplus, brought 
the total to $288,114. Of this total $100,- 
000 was transferred to reserve. 

Sir Herbert S. Holt, president, stated 
the directors intend to increase the divi- 
dend for the current year to 14 per cent. 
Including 10,000 shares added during the 


year, outstanding capital now totals 
$2,000,000 with a reserve of a like 
amount. Amount of estates and trusts 


under administration and trusteeships 
for bond issues total $1,648,000,000, in- 
crease of around $191,000,000 over 1927. 





Mutual Life Assurance Company 

The record of steady, substantial 
growth which characterizes the history 
of the Mutual Life Assurance Company 
of Canada has been well maintained by 
the fifty-ninth annual report to the com- 
pany’s policyholders which was_ sub- 
mitted at the annual meeting held at 
the head office at Waterloo. 

All records for surplus earnings were 
surpassed in 1928, the figures showing 
the substantial sum of $4,888,816 under 
this head, as compared to $4,501,387 in 
1927, an increase of more than $387,- 
000. They amounted to $49.84 per 
$1,000 of assets. A liberal scale of divi- 
dends is thus assured, as surplus earn- 
ings in the Mutual Life of Canada after 
adequate contribution to the company’s 
reserves are distributed among the prof- 
it-participating policyholders. 

Dividends paid to policyholders in the 
past year, including a special extra divi- 
dend of approximately $700,000, amount- 
ed to $4,752,509, an increase of more 
than $1,100,000 over the previous year. 

In the past decade Mutual Life As- 
surance in force has more than trebled. 
In 1928 new business paid for amounted 
to $57,072,790, exceeding the amount 
written in 1927 by $7,291,698. This 
achievement brings total business in 
force of the Mutual Life of Canada to 
the sum of $422,795,453, a net gain of 
$36,080,000 over the previous year. 


Noranda Mines, Ltd. 

Far-reaching plans, by which the Brit- 
ish Government will have huge nickel 
and copper supplies in Canada, are be- 
hind the formation of the Noranda cus- 
toms copper refinery. 

Those well-informed of the intentions 
behind the present visit of Robert C. 
Stanley, president of International Nick- 
el, to England, as well as those of cer- 
tain directors of Noranda, assert that 
negotiations are in view for such a merg- 
er, as well as a discussion of the ar- 
rangements for the Mond-Nickel merger. 

The presence of Lord Weir on the 
board of directors of International Nick- 
el is said to have significance in connec- 
tion with assertions that the British 
Government is interested in the negotia- 
tions. 


Page-Hersey Tubes, Ltd. 

Net profits of the Page-Hersey Tubes, 
Ltd., for the twelve months ended 
Dec. 31, 1928, amounted to $1,720,731. 
This was after making ample provision 
for depreciation, bad and doubtful debts, 
income taxes, bond interests, &c. This 
compared with $1,021,600 in 1927. 

After paying $133,327 in preferred 
dividends, the amount left for the com- 
mon stock was $1,587,404, equal to $11.30 
per share on the 140,502 shares of no 
par value outstanding. This compares 
with $7.05 shown in 1927. 

The balance sheet shows that the 
working account was improved by almost 
half a million dollars, net working cap- 
ital being $4,755,702. The ratio of cur- 
rent assets to current liabilities is ap- 
proximately 22% to 1. 


Standard Paving, Ltd. 
Standard Paving, Ltd., and Consoli- 
dated Sand and Gravel, Ltd., of Toronto, 
will be merged into a new company, 
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Standard Paving and Material, Ltd., with 
a capitalization of $6,000,000. Stock- 
holders of Standard Paving will receive 
115 share< of stock in new company for 
every 100 shares held, and one share of 
new company’s stock will be exchanged 
for each two of Consolidated Sand. 


Vancouver Exports 
Large increases in exports from Van- 
couver and allied ports are shown in the 
statistical report for the calendar year 
1928 issued by the Vancouver Mer- 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 9, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 





"ERMANY.—lIr is now 

certain that the 
Reichsbank will not 
‘onsider further re- 





: duction of its discount 
rate until the interna- 
S tional money market 

=. has undergone some 
Ss ee radical change. Presi- 
dent Schacht of the Reichsbank had 
already decided, before the announce- 
ment of the higher Bank of England 
rate, against such reduction. The 
ground for his decision was that the 
drain on the bank’s foreign exchange 
reserve had begun, and that Berlin 
money market rates in the first days 
of February had shown considerable 


stiffening. 

The unexpectedly wide advance in the 
London bank rate, and prevalent expec- 
tation that the New York Reserve Bank 
will follow the Reserve Board’s warning 
against speculation by advancing its own 
rate, have killed all thought of a down- 
ward change in the German bank rate. 
Berlin bankers have only one criticism 
on the rise in the Bank of England rate; 
which is, that the action was too long 
postponed. - 

They declare that it signifies defeat 
of England’s purpose of restoring Lon- 
don to primacy as the world money cen- 
tre. This wish is considered to have 
been largely responsible for the alto- 
gether too long retention of the 4% per 
cent bank rate. 

The Berlin market interprets the com- 
ment on the reparations situation, in the 
Reichsbank’s annual report, as meaning 
that Schacht and Voegel will: keep the 
transfer question in the forefront at the 
Paris conference. Schacht professes that 
he holds firmly to his pessimistic view 
that, without foreign loans, transfers of 
reparations payments to the Allies would 
have been impossible and that Germany's 
rivate credit will be impaired if trans- 
er protection were to be abolished. y 

The following closing quotations in 
reichsmarks were recorded on the Berlin 
Exchange Feb. 11: 

















-. €. 
of Par. 
Allg. Elektr. Ges. (A. E. G.) (8) .. 174 
Allg. Deutsche Credit (A. D.C. A.) (10) 139 
Berlin, Handels Ges. (12)... + 2 
Commerz und Privat-bank (11) : 196 
Fae Meee a ‘ 57 
Darmstaedter & National Bank (12).... 272 
Dresdner Bank (10). : aus 169 
Deutsche Bank (10) . _ nae 
Disconta Ges. (10) caret , .. 16 
Reichsbank (12) ............. 301 
Gelsenkirchen Bergwerk (8) . WZ 
Gesfuerel (10) ............ : . 234 
Hamburg-Am. Line (H. A.:. ... G.) (8) 124 
Hamburg Electric Co. (10) ; 147 
Harpener Bergbau (6) Pe sence ial 
I. G. Farben Indus. (12)..... cuca ie 
zeonhard Tietz (10) .. pi eha eas ine ae 
annesmann Tubes (8).... ‘ ee 
North German Lloyd (8). subiktiee 121 
Rhein, Westf. Elek. (R. W. E.) (9) 233 
Siemens & Halske (12) Pe SE 
8 SE 2 eee -- 43 
Ver. Stahlwerke (U.S. W.) (6) < = 


Trade Conditions 

Returns from German trade continue 
variable. Bankruptcies in January num- 
bered 837 in the Reich, as against 633 in 
December. The main increase was in 
firms handling textile and food products. 
On the other hand, local reports indicate 
the worst stage of the Winter season's 
unemployment has passed. 

Nevertheless, activity in the heavy in- 
dustries seems still to be declining. The 
home market for steel is dull except for 
semi-products and wire rods, though the 
export market is active with prices firm. 
The pig iron syndicate has announced 
unchanged prices for March. The West- 
ern steel trust reports that it has in- 
vested a quarter of a billion marks in 
“technical rationalization” since 1926. 


chants’ Exchange. Shipments to foreign 
countries reached 4,301,792 tons, com- 
pared with 2,716,210 tons in 1927, a gain 
of close to 60 per cent. 


Western Canada Airways 

A merger of transport companies and 
manufacturers operating in Canada is 
to be announced later this month. West- 
ern Canada Airways of Winnipeg, the 
largest operator in Canada; Inter-Pro- 
vincial Airways of Hamilton, which has 
among its subsidiaries Canadian Airways 


and Internationa) Airways; Canadian 
Vickers, manufacturers of Vickers and 
Fairchild planes, and other companies are 
to be included. Fairchild Aviation, a 
photographic and transport service, may 
also be in the merger. 
Woman Lake Mines 

Incorporation of a company to build 
and operate a :ailway from Gold Pines 
into the Woman Lake gold area in the 
Patricia district will be asked by a syn- 
dicate of Toronto men at the present 





Last week 
Previous week 
Same week in 1928 
Year to date 

1928 to date 


10 Foreign Government Bonds 


Last Week. 
10274@ 102% 
564%@ 55% 
99%@ 99% 


British 5s 

British con. 244s . 
British 44s 
French rentes (in 





FOREIGN GOVERNMENT SECURITIES 
Previous Week. 
10274@102% 
564%,@ 56% 567%4@ 55% 55 


Paris) 72.20@71.75 73.90@72.65 73.90@67 .60 69.65@69.20 
French W. L. (in 
Paris) 97.65@97.25 99.00@97.65 99.00@95.35 87.25@86.50 


N. ¥. Stock Exchange N. ¥. Curb. 
$11,894,000 $1,412,000 
15,326,500 1,853,000 
20,743,500 5,917,000 
84,542,550 10,171,000 

.. 123,085,000 28,372,000 

High. Low. 
105.96 105.36 


Same Week 1928. 
10134 


Year to Date. 


103 @102% 


99% 9914@ 98% 97%@ 97% 








The Krupps have decided to embark in 
the manufacture of tubes on a great 
scale. The reason assigned is that the 
firm is suffering from heavy production 
of semi-products, owing to the fact that 
the Mannesmann Tubes Corporation and 
other former customers are now supply- 
ing themselves. 

Berlin’s Bank Position 

Notwithstanding the precautionary re- 
marks of Dr. Schacht, the Reichsbank’s 
reserve position is exceptionally strong. 
This is especially indicated in its annual 
report, which shows that available ex- 
change holdings, which are not stated in 
the weekly returns, amounted to 371 mil- 
lion marks at the end of December, as 
compared with 190 millions at the end 
of 1927. 

The combined value of the gold reserve, 
the exchange reserve and the free ex- 
change holdings is 3,256 million marks, 
comparing with 2,337 millions a year ago. 
The Reichsbank’s annual report shows 
that at the end of 1928 foreigners owned 
224,353 of its shares and Germans 
1,003,528. 

Geneva Quotations 
Closing quotations on Feb. 12 included: 
Closing Price. 
Union Financiere de Geneva............ 806 


Societe de Banque Suisse........-...... 893 

Credit Suisse é Seaplh-elaihs a Sai-u 0.4 eee 

American European Securities......... 510 
DT. tntddhé has ctebnadbaddubechedes ths 


Lima Lt., Pow. & Tr. pf..bid, 585; ask, 595 

Hispano Americana de Electricidad... .2,870 

Nestle & Anglo-Swiss Cond. Milk Co... 918 

Kreuger et Toll... PEEP 

Cie Suedoise de Allumettes, B.......... 592 
BOND 


Ask. 
Societe Meridionale d’Elec. 7s, 1927... .5,170 


London 

Last week’s advance in the Bank of 
England rate to 5% per cent, the first 
change made at the bank in nearly two 
years, could not be described as wholly 
unexpected. 

Nevertheless, it came as something of 
a shock to London and to the business 
community, both of which had hoped to 
the last that an increase might be avoid- 
ed. All the markets are now becoming 
reconciled to the change, however, which 
on mature consideration is generally ad- 
mitted to have been oanailiie, 

There is no doubt that the scales were 
finally turned by the week’s abnormally 
large withdrawals of gold from the Bank 
of England for New York. That outgo 
not only reduced the bank’s gold stock 
below £150,000,000, which was the mini- 
mum reserve suggested by the Cunliffe 
committee as essential, following amalga- 
mation of the note issues, but it lowered 
the bank’s gold holdings to a figure 


nearly £5,000,000 below the total held at 
the date of the bank’s return to the gold 
standard, in April, 1925. 

It had also converted last year’s gain 
in gold by the bank, between this week 
a year ago and the middle of last Sep- 
tember, which amounted to more than 
£19,000,000, into a loss since the Septem- 
ber date of £26,600,000. The gold re- 
serve had fallen from £176,500,000 on 
Sept. 12 to £149,900,000, as reported last 
week. Yet, with all this immense loss 
of reserves, sterling at New York had 
shown little or no sign of recovery in re- 
sponse to the gold exports. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange Feb. 11: 


Closing 
Price. 
American Celanese ins ve 
Oo Pp gaxeuesene .. 288 
Anglo-Dutch ..... oo ee 
Assoc Portland Cement 30s 6d 
British Celanese ...... ‘ £1, 
— IReREmAeeReedeeene ‘ ..13s 
Canadian Celanese .. ae : .. £3% 
Do pf ... te pee .» -£9% 
Canadian Marconi —- «one 6d 
Columbia Graphophone ...... ....£14% 
Courtaulds .......... a , . £433 
ae cas o snes 
H M V Graphophone ...... £14¥ 
Hydro-Electric (Can funds) : 8 
Imperial Chemical ....... ......-438 9d 
Int Holdings (Can funds)..... PEE 
London Tin Syndicate ...... <n 
EE teen Linaies ioe a 
Margarine Union ........ eae .80s 
Margarine Unie ........... errr, 
Mexican Power & Light .... Jrdesaiee/ oe 
 } |e Daa hive +++0ae 
Fe a oe £3154 
Shell Transport ......... RE 
Tin Selection Trust ........ s<-cueeeen *27s 
Underground Elec ..... F 25s 1014d 
BI OE kins ccccccccsces oc ce eee 


*Ex rights. 

Paris ' 

All the more since the Bank of Eng- 
land’s action, the future policy of the 
Bank of France in the international gold 
market will unquestionably be guided by 
the foreign money market situation. It 
is considered certain by all well-informed 
bankers that the bank will abstain from 
withdrawals of gold from foreign mar- 
kets, in case such operations would in- 
crease the difficulties which already exist 
on such markets. This would apply es- 
pecially to London. 

The rise in the Bank of England rate 
on Feb. 7 produced no visible effect on 
the Paris market. Call money and dis- 
count rates remained entirely unchanged. 
The general market outlook is therefore 
not unsatisfactory. The statement of the 
Bank of France, covering its position of 
Feb. 1, was naturally affected by the 
month-end settlements. Collection against 
maturities reduced bills discounted by 
881 millions, while private deposits fell 
nearly a billion and a half and govern- 
ment deposits by 227 millions. 


session of the Legislature. Woman Lake 
is more than sixty miles from Gold Pines, 
as the crow flies, and at present, owing 
to portage, it costs around $1.40 a ton to 
ship in freight. Seven mines are being 
developed there, and a light railway, such 
as proposed, would lower transport costs 
to a fraction of their present figure. . 

From the Canadian National Railway 
lines to Gold Pines there is a water 
route over which freight can be taken 
at a fairly cheap rate. 


At the same time, however, the bank’s 
gold holdings increased 11 millions, whol- 
ly because of purchases of old gold coin 
from the public. The proportion of cash 
to liabilities rose during the week from 
41.28 per cent to 41.33; this notwith- 
standing the increase of 1,700,000,000 
frances in circulating notes, which was 
due to the month-end requirements. 

The following closing quotations were 
recorded on the Paris Bourse Feb. 12, in 
frances: 


BANKS 
Closing 
Price 
Banque de France 26,000 
Banque de Paris et des Pays Bas 5,400 
Banque de !’'Union Parisienn« 3,550 
Comptoir Net! d’Escompte 2,645 
Credit Lyonnais . 4,460 
Societe Generale 2,070 
PUBLIC UTILITIES 
Cie Generale d’Electricite 4,445 
Energie El] du Littoral Medit 1,510 
INDUSTRIALS 
Canal de Suez .... 25,800 
Kuhimann . ‘ ; 1,350 
Mines des Courrieres 1,593 
St Gobain. Chauny, Cirey 8.985 
Italian Stock Prices 
Quoted in dollars on basis of prices 
on Milan Stock Exchange Feb. 11: 
BANKS 
Bid. Ask 
Bank d'Italia ‘ 117% 118% 
Banco Commerciale Italiana 77 The 
Banca d’Amer d'Italia and Amer. 11% 12% 
Credito Italiano . aes a 45%, 46 
PUBLIC UTILITIES 
Adriatic Electric ‘ 14% 15% 
damello 154% 15% 
emageas ...... : 15 15% 
Italian Edison ; 49 50 
Lombard Electric 59% 60 
Seso Electric . : ™% T% 
Sip Electric 9% 9% 
Terni Electric 23 23% 
Unes . , satan 6% 7 
INDUSTRIALS 
Cosulich . aeerea 8% 8% 
Fiat Motor ; 34 341, 
Isotta-Fraschini : 14 14%, 
Montecatini , 15 15%, 
Navigazione Generale Italiana 273, 28% 
Pirelli Rubber b 58%, 591 
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American Service Co., $7,000,000 ist Mtg ’ i 
os, “as eos. Fee st Mtge. North American Gas & Electric Co., Beaux A >.» 39,375 l 
due Jan. 1, 1933, price 99 a : Gieid ee eae g debs, 6% ser, due Jan. 1, 1944, ons ms PM A se NY oe O09 ae is Janss Investment Corp., 35,000 sh Class 
about 6.10%, offered Feb. 13. Hals price %, yield 6.15%. offered Feb. 8. A. common, no par, 1 sh pre eat aia tats A $6 cum, J A J & O. no par. price 
Stuart & Co.. Inc.: A. B. Leach x ca’ Bes te & Co., Inc. common $160. + Ei Eretecred _ Fi $100, offered Jan. 2 American invest. 
Stu é ailennnk dines die a a nae parade: IP nig, ered e 3 The nent Co 3anks, Hun ‘Riv 
Bloedel- D« . 6s, due Jan. 7 1949, S Ray 7% of fere eotnioners pon Bag : - zens National Gooawin Tuc Me sty 
6% ser. notes, re. ono = aon a a: Chapman & Co., Inc.; Los part, M Is &D, a tor, =n ~ Co.; M. Hi. Lewis” mer ‘Schwa acher & 
1936, yield 6% to 6.59%, offered Feb. 5. Angeles; Mysell, Moller & Co., Inc., San ferred Feb. 6. Higgins & Co., Montreal. Co. Wm. R. Staats Con 
Baker, Fentress : Chicago 5. Bush Chain St 3 } sh capite ; mae 
3urr, tet & fA 9, + gg ag Ca. Neb., $650,000 4s and 4%s, M & S, no par. ‘price $26, nc.» 500,006 7 Col i — & Naumberg Corp.. 26.880 sh $3 cum 
tional Co., Seattle; E. H. Rollins & oe , tary a“ Mar. 1, 1939 and Mar. 1, 1949, & Co., N. Y.; Redmond & Co., N. Y Pau! $50 : aig es AJ & O, 20 par, price 
San egosge ge . s as s due Mar 1, 1949, yield 4s, 4.15% H Davis & Co., Chicago; Jackso Storer offered Fe we eS Se 
Buffalo, N. Y. and 4%s, 4.20%, offered Feb, 7. W. & Co., N. ' es ee offered Feb. 7. Taylor, Ewart & Co., Inc. 
due Feb. 1 i980- i959," Se gy ome & g 4\4s, Harriman & Co., ; Kean, Taylor & Co. Brady (Geo. W.) & Co., 5,000 shares Class Material Service Corp, (Chicago), 38,000 sh 
offered Feb. 7 Eber y , a to 4.05% Thermoid Company, "$2. 500,000 5-yr. 6% s f “A,” FMA & N 20, par $25, offered Fet -apital, par $10, price $33, offered De 
& Co.. N. ¥. ard Lowber Stokes ry —. stock purchase warrants), on oa & Co., Chicago ma % “-e Py ag * a 
bs : , due Feb. 1, 1934, price 100, yi anadian International Investment T t ess pesuted a. See 
Cooney Telephone Cv., $1,300,000 6% 6%, offered Feb. 7 eeu 00, yield Ltd., 20,000 units preferred and < ommon, National Securities Investment C 2¢ 
1 1949 ebs., Series ‘‘A,” J & J, due Jan. Co.; Schluter & Co., Inc.: Oliver J. Ander- sreferred $100, common, no par, {| ce 000,000 6% cum preferred (with comm in 
1, 1949, price $98.50. yield 5.12%, offered 50m & Co., St. Louis 135 1 sh preferred, 3 sh common ($10 pat stock and warrants), offered in form of 
Chapman & Co., Inc., N. Y Tide Water Power Co., $5,300,000 Ist g 5 option without entitling holder to pur illotment ctfs, F M A & N 15, par $10 
Continental Department Stores, Inc., $500,- Series ‘‘A,” F & A, due Feb. 1 4979. ea 2 sh common at $11 per share to price $103.50 1 sh preferred, % sh common 
000, 10-yr. 6% s f g debs, Series ‘‘A,’’ due price 94.50, yield 5.35%. offered Feb. 7. May 1, 1931 and at $12 per share up to wt for % sh common, offered Feb. 8. A 
Jan. 15, 1939, price 994, offered Feb. 5 OSS. Feniling & soe Ww. otened Feb. i. Mar. 1, 1933, offered Feb. 4. W. C. Pit- G. Becher & O6.,.H. 2 
a a We, offere Fev, & Ga, Ine. Be a Colder "Goes “— — & Co 7 Montreal. : Ontario Silknit, Ltd $850 000 7% e 
Livingstone, Crouse & Co., Detroit. Y.; Hill, Joiner & Go., Inc., N. Y.; Halsey, e D. L. Clark Co., 90,000 shs common ferred with common stoc seaieann Wenn 
Edmund Francis Court, New York Cit Stuart & Co., Inc.; "Hemphill ‘ftewes Ist mtge 15-yr 6% g bonds, due Jan 1 rants, MJ S&D 13 par On pclae $100 
eo iy * gtd Prudence ctfs, due Aug. Otis gt Coffin & Burr, Inc; N.Y. : Ine. Fae 11. K. W. Todd & Ci offered Feb. 1. Harley ge ~ 
7, 1933, offered Feb. 7 The Prudence is & Co., Cleveland: Stroud & Co., Inc.; — Cushi: ‘ Sayre Aa we 
Co., In N. Philadelphia, Em 2 Cushing Mills, Ltd., $100,000 7% cum Z i ; 
ion c. : : Fhilsdelphia, Emery, Peck & Rockwood. preference and 250,000 common, par $100 I an American Share Corp. 100,000 shares 
se and R. Lazarus & Co.,_ $2,500,006. an N. par $12.50, offered Feb. 1 Co., Regina c mmon, no par $10, price $21, offered 
6 a wae oan oe par "si00, price 229-259 West 36th Street, New York, oe’ Sask., Canada ina Fe 7. Baker, Trubee & Putnam, Inc 
$104: Gaate ch com. he pal prive On of- oo Doce mtge loan part ctfs, F MA & Deisel-Wemmer Gilbert Corp., 40,000 sI Buff ilo a Inc 
fered — 7 ie eee wae ue Feb 1, 1931, price 97.39, yield 714%, common, no par, price $25, offer | F 1 Southwest Petroleum © L 
fered Feb, offered Feb. 7 Spear Securities Corp.. H. Noble & Co.: J. D. Currie rot eb x. common, no par. setee Oe. 06, PO.080 shares 
Flint, Mich., City of, $725,000 5s, M & S§, leet , " : vG. Syeiting © aaa a | ' 
Otte iT 1938, yield 4.75% to 4.35%, UP O% yo yy oe a ee —— goon d Associates, Inc., 280,000 sh 4. G. Spalding & Brothe na pote I 
offere § . > N N, common stoc Mz 44 price $27. -omr ; Bx ose, ren 7 
Wierd” Bink Aisha aati Sue akan t” GW use Bias Mvckdees, —aiteged" Reb "Wee. ‘Langley co: lw Bend @ Bor, Hakan ag oF 
Ryecongge ‘ —- ko as Be : eb. 7. P. . Chapman & Co. N. Y¥ . ‘ angle} 0 teac 20. ; athaway & Co. 
Foltis-Fisher, Inc., $1,500,000 64% s f conv N. ¥ P 0, IN. ee See ae ee ee . | 
. mee , , A} 5s ¥ aN . L > Servi . ’ ’ : Jie — = 
& notes (closed), J & J, due Jan. 1, 1939, Unterelbe Power & Light Co,, $600,000 2-yr Cina “A' common F MAE NID price | Standard Paving & Materials, “Ltd.” 81,5 
rice 90%. yield 6.50%, offered Web. 5. 6% 8 notes, represented by American part $25. yt mon, Tee oe ty e 000 7% cumulative convertible periment 
. 3 ’ Ss ». @ 3altimore; L. International Acceptance Trust Pierson, I , rnie, Si ons & Ir oS te oo a? on ALA 
4 *, Cen ic oirust Co, of Baltimore: L. otis of International Ac ptar a... as mie oy pa 3d gy . Simons & Co., Inc art, Scully Co., 0, offered Feb S., Stew- 
Siokes & Go °Bhiladelphia: A.B poe. vield Bigs : pitered Feb. 7. A. B. Becker The First National Corp. of Portland Co., Toreste : shes 
es Lo. . o anc 
es oO ‘ se — Pr 2 > 
Blenshire Arms, Chicago, $310,000 Ist ser g big fame... r Y., City *. $2,815,000 partici hes “ res a = price $48, of. weet. neteetn So Ene. " 40,000 shares 
és, due Jan. i, 1931-1936, price 100. yiel 4.30% bonds A, due Feb. 1963, yield ered Feb. 13. Sch bach rice of ee ie ll erence, and 49,- 
S, San ee. 5, Oe a Ss 4.30% to 4.20%, offered we 13. Chase Witter & Co. Ww wabacher & Co.; Dean ; a nari common. F. M. A. & N. 15, 
Investment Co Chicago. oe Securities Cor; Rutter & Co.; a i. H.B Conr m. Cavalier & Co.; Geo Cragg AS ge of 1 share preferred, 1 
; Allen & Co.; Bateh ,C9-5 a - Burr, Conrs ad _& Broom, Inc.; Freeman share cepeaees, Se, offered Jan. 29. Lib- 
Marpen Mining Corp, $20,000.00 ¢ misao Stephens Go, co Smith, & Camp Co.; Drumheller, Bhriik Phermold. Company. $1,000,000 7 
: steph 3 f ; 2 ermoi om pa 7% ¢ ‘ 
price 90 and accrued interest, yield 6.93%. 5-yr 6%, Eeores oS. »* —S Fulton Industrial Securities Corp., 30,000 sh ive conve rtible’ preterved a " 970,000 
offered Feb. 11. National City, N. price 99%, yield 6%%, “off 4 F Re preferred and 30,000 sh common, F M A shares common, F. M. A. Ne pe $100, 
Holmes Airport, Inc., New York ‘ities Kidder, Peabody & Go", N. ZT -~ = po Bag ae, price 1 sh preferred, 1 st price $110, 1 share B..8_E , 1 aioe me 
=. —~ 000 6% conv deb g, J & J, due Jan. Wisconsin Gas and Electric in 4. 542,500, Becker ‘& Co. pitere’ Feb, 6 WwW. A mon, offered Feb..7. Eastman, Dillon & 
He pel price 98, offered Feb. 7. E. H additional ist g 5s, Series “A.” J & D, Co., Baltimore. sigh vepiahes S ise ate. tink 
olmes Co., Inc., N due June 1, 1952, price 100%, vied 4.95%, Great Lakes Share Corp., 34,000 sh or FE RN 
aK? a National ei ‘Bldg. , Chicago, offered Feb. 6. Harris, Forbes & Co.: mon, par $10, price $16 50, offeres iF sb. "6. “ae lana A ie aaiee ecathek 
Nes 10.000 Rng Soy 19931939, par. Spencer, Trask & Co., N. Y Hasea & Golfing: t 7 - 4 es shares Class A"’ $2.50 cumulative partici- 
ie me rok sy dive, 1988-1999,. bar Hayes * 6: Le tut & Co A aN ane conve sg ee rence, F. M 
vr Bex. offered “Feb. : . ae ; A. & N., no par, price 8, offered Fe 
- wrence Stern & STOCKS a ee 4 panes 3+ My price "$100, of a resc ou, Wright, Snider "CO. = 
Sadtons > i z P < s ae. - SE G10, Of- “Fe tlantic. Merrill Oldhai Corp. 
“ wale, Beries sey wae Pa’ —_ Atlantic Securities Corp., 60,000 sh $3 cum Go. of tw waa so vdedliaiinen dines gre aa 
peters s ¥. i ve ue preferred (with warrants), no par; 60,- Johnson Motor Co., 33,294 I “unite, Clase "A" and Class." oto pat, 
be a 2 aan geetgees (nih warmers). Se , I 0., 33,28 ) sh common nits, Class ‘‘A’’ and Cl > oa 
Feb, i, he ree 100, yield Bich. offered oep oh com oe, BO aN aa > poemenes geek. lst mtge 6% ser g bunds, offered 1 share Class ‘“‘B,’’ 3 on ae no par, 
a : s amon, ay 2 eb. 11. v S “oO “Saat 2 Snare on 2’ es ass ‘i 
a with 1, sh common, offered Fed. A sae — Stone & C E. E Sarees Feb. 3. H. S. Robinson & Co., 
Busi Statisti 




















NEW BUILDING (3) 
tT Ds 4 iam. 1929. Dec., 1928. Feb., 1928. Inward: on rf en ; = igagleae 
Average daily building contracts award- ays. (26 Days.) (25 Days.) (23 Days.) Aliens admitted : 1928 “1928 1938 Sides 4 O38. Osa?" 
a in tists eaten Mketere Mets. $12,808,200 $15.767,900 $17,310,252 oun one nen ree er AE 18,357 24,805 29,917 29.317 2 69 py I 
231, Non- 10,213 14 24) 26.% 18,621 
OIL SUPPLY AND DEMAND (5) Total a ag ——. 
Tnousands of barrels Sahai aithince ae States igoi) ««23'198 | 38'831 BO 3" raeyt 
—_ ( ousanc of pane of “2 T anes — gallons) United States citize ns arrived 18 911 33 198 oo sat 80, 3 a igi is ue 
a a crude production Dec. Nov Oct Sept Au oe Total 474 « 17a 
ight ... 71,2 67,999 71,876 € > Aliens debarred from entering 1'58] 7 ant 135,947 106.449 51,744 
Heavy ; $297 8,032 7'786 -f 333 v ‘he e524 Outward : Poarecs sant sis sd si as a 
Total domestic supply 79,448 76,031 79,662 — “amigrant 
lature! gas eanol ) 3, 10: 9,662 76. 7,8: imigré 
= gas gasoline 3,929 3,769 3'695 3 452 3401 Baa Non-emigrant 20002 4611 6698 7281 5960 1418 
mt .. 353 ont ae = 3.421 433 B 20'002 14,611 16,693 17,231 15,960 21.418 
Total 2 6: 2 Ens - , oe ao, aus - ‘ 25,33 
Pd &3.630 80,041 83,602 80,087 81,483 78,596 United States c itizens departed 35 173 32 380 34 643 42°10 30'323 ie oD 
iellnes ry! 6,908 6,703 7,140 6,141 6,210 Total 3,8 = a ain a 
2 97 728 771 598 1007 256 Atlans deported a es . = 43 oe0 58,815 67,429 72,771 55,712 
Total imports 7,904 7,636 7,474 7.738 7,148 «6,966 - ia ™ 7“ bi 
pemart ta! supply all oils 91,534 87,677 91,076 87,825 88,631 85,562 | Exports to: [ enn gaa 
Dom sti Tote wn ae 9 478 a ; ‘E ) : > ro 1928 Nov., 1928 Oct., 1928. ‘ 
Exports : otal 75,564 72,476 78,564 77.456 78.390 71,352 Nort ” Asnesion oa Gor et ‘wi8 42072) | °128°811, 890 S108 ‘i $206,088, os 
port | i North 3,667,878 8\424'721 126,611,830  115,621/1: 7 
Refined ; i= Jif 38 i iO eS. recap 42,004,873 49,836,506 49,094,356 38,905,157 
‘ ; 8 366 Oceania 17,532, 7: 15,449,496 4.534. ta’ sen eee 913 
Total exports . 11,012 12,989 12,286 12,790 12 699 uu 083 — 11466 160 2 038 B58 ws (620, yuu ‘Ta a4 10; 462,367 
: ' > , 69% O08: adh ni tte ,044 45% 10,462,367 
Total demand 86,576 85.465 ( 2.435 forage 15.6 595 : 
seiitied r 5. 90,850) ¢ ae 6s LS OS 21,7: 
oe pebccueit 485,401 482,672 nee =~ wen eae Imports from: 75,601,695  $544,863,303  $550,865.835  $421,737.467  $407,640,560 
A . ; ‘ 485, 82, 481,798 480,085 482,020 eee. ee 110,65 7,402.6 915 
Refined sine ‘at vicnts eo 126-905 125.199 126,652 127,160 ig3'03g | North America OM eee OR i 
g e at plants. 608 404 402 436 ror “ee South Ainaticn 50'020'047 7 i Ey tye bs neg 76,484,766 
: e. ; "436 4 7 — om 0,029, 221,72 609, 37,200,773 528,58 
Total 614,539 609,581 607,399 607.173 609,594 589,607 | Qeeania Tae 4 tarts ‘Sasse “soma 0 S01 14g 
; 589, ice 414791 re ta 215,288 : 2 069, 126 
adiaane undead ant rica , 6,614,721 6,269,501 7,239,282 5256959 10°274 G20 
Thous : Total 3: re ice 
(Thousands of Yards) ae ota $339,023,881  $326,501,764  $355,403,797 $319,226,644 — $431,233,572 
Pro- Aver. Aver. Shi Av a me 7 4 
‘ - or. § FAC / EM 
A. om Guetion. bie - Sales. Weekly. eneaie. Weekly. = aaa Cae Sees Ae Pea ae 
November ......... ty 8 225,56 6,390 293,411 73,353 257,011 432,447 \auirwamaned . 
ROCERAE .--+ +000. 321,621 80, 405 193,871 48,468 286,097 71,524 292,535 340,221 wanes 
veveeseee+372,042 74,408 374,581 74,916 328.076 65.615 336.501 386,727 Dec a a i 
z . 2vOV ec 
8, lees a 1928. 1928 1927 1928 1998 1957 
February _......... 300'32 74,417 194,114 48,528 266,947 «66,737 «367,223 ~—«-313,893 | Irom and steel 50.4 $9.1 81.4 "99.0 98.4 inh § 
ery oo Oe RO ees on Bees Gh eis | Bee | Fabris © we 02 gem 038 
BME vcnncs ss 20 0011286}005 71/501 «335,117 «83, sorore GT515 §=— 40.608 - 387.080 roducts: :. oe $2.8 * 1043 bir 106 
: . » 286,005 3,779 270,172 67,545 Prod 86.4 36.8 59.9 "96 
Rear: 349,325 69.865 269.845 53.96 y co eer ee umber er H ‘ot 100.6 
y $ "845 53.969 326,244 65,249 Lu 7 4 89.7 S83 00.7 
eo Oe BS Be oe oe ee Be | Bet mi Bi Be wr 
« : an. , ° ’ DA,: P , 5 ban tg £V.9 72.0 6 y 
Mot SS SRL has BO Ga ae Bet | pe and printing a as ie eS 
bo Aan 43 ; 278 110 yt 5] ‘ 288, a ; 9. 109.5 110. =o 9 
October = eal ane 284.899 71,225 401,953 100,488 307.402 76,851 $00 742 192.596 Posse, ee 76.6 771 87 1083 1 5 1022 
December ........ 379'307 oboe 30 189 75,033 347,949 69.590 388,634 519,770 | Stone, clay, glass 08.2 03:3 69.0 in pe ue 
‘ 9 ; 5$297 276,098 691024 391743 268861 | Tobacco, &c. = : 109.3 109.0 131.7 135.4 133.6 
“1808 Chemicals ike Sr es rn eS 
anuary 342,806 68,561 317,078 63.416 3 | : a” a 
2 317, : 317.078 43,416 { Subj 
53,416 389,195 440,585 *Subject to revision.- +Revised. 
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Business Statistics 











TRANSPORTATION I. (. of Te 
parture 
» Year Fror 
Revenue car loadings: Veriod or Date ine Average. Aver 
All commodities .. , Week ended Feb. 2 926,670 + 2.2 
Grain and grain products Week ended Feb. 2 49,369 0.7 
Coal and coke. ‘ , - Week ended Feb. 2 207,243 7.9 
Forest products . Week ended Feb. 2 73,095 18.7 
Manufactured products Week ended Feb. 2 555,492 4.0 
All commodities .. Year to Feb. 2 #,489,732 + 0.6 
Grain and grain products . Year to Feb. 2 234,230 1.1 
Coal and coke ee Year to Feb 1,048,668 3.1 
Forest products Year to Feb. 2 328,850 15.4 
Manufactured products Year to Feb. 2 2,663,980 4 2.7 
Freight car surplus.... ‘ 4th quarter January 259,446 + 7.2 
Per cent of freight cars serviceable. Jan. 15 93.3 + 0.6 
Per cent of locomotives serviceable. .Jan. lo 83.5 1.3 
Gross revenue Year to Dec. 31 $6,177,761,036 $6,238,048,213 1.0 
Expenses ‘ Year to Dec. 31 4,.589,560,815  4,784,979,437 4.1 
(aS : Year to Dec. 31 395,066.48 367,792.780 + 7.4 
Rate of return on property invest- 1 : ; 
ment: , Fair Return 
Eastern District Year to Dec. 31 5.21 5.75 2 4 
Southern District Year to Dec. 31 4.14 5.75 28 0 
Western District ... Year to Dec 31 Hy 36 5.75 24 2 
United States as a whole Year to De 31 4.71 5.75 18.1 


FREIGHT CAR LOADINGS (19) 











Week Ended 
Feb. 2 Jan. 26 Jan. 19 Jan. 12 
1929 1929 1929 1929 
Car loadings (total) 946,892 926, 188 931,880 914,187 
Grain and grain products 49,718 47,938 48 149 44 OS. 
Live stock 27,508 26,83 32,240 0 
Coa! 211,094 209,45. 215,171 3, 
Coke , 12,481 12,652 12,690 11,691 
Forest products 59,453 59,839 59,319 54,280 
Ore 8,669 8,567 8,383 9,732 P A 60 
oe & €. L 245,630 240,826 238,986 234,666 249,170 
ae mee 332,339 320,077 316,942 314,186 318,926 
GROSS RAILROAD EARNINGS 
1928 1927 Net Change P. C. 
Fourth week in January (10 roads) $19,161,420 $ $1,095,748 + 6.07 
Third week in January (10 roads) 12,780,980 124,303 0.97 
Second week in January (11 roads) 12,137,810 593,795 4.60 
First week in January (11 roads) 11,317,960 105,207 , 0.94 
Third week in December (12 roads) 15,776, 100 14 1,410,892 + 9.82 
Second week in December (12 roads) 15,642,128 14,280,804 1,361,324 .53 
First week in December (12 roads) 15,877,441 14,561,895 1,175,546 + 9.49 
Fourth week in November (12 roads) 21,857,099 20,637,770 1,219,329 + 5.91 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Reported in The Railway Age of 
Feb. 9, '29 "eb. 2, °29 Jan. 26, '29 Feb. 11, '28 
Locomotives 30 17 ) 3 
Freight cars 3,600 3,203 1,628 4.002 
Passenger cars 6 163 1) 
Rails (tons) 36,000 168,350 
4.570 800 2.704 


Structural steel (tons) 


GOLD AND SILVER PRICES 


Bar gold in London ............ 


Bar silver in London 
Bar silver in New York. 
e 


East 
South 
West 
Pacific 


United States 
Canada 


-Week Kndea——~—- 


Feb. 9, 1929 Feb. 11, 1928 Year to Date 
- i848 1144d@84s 114d 84s 11%4d@84s 10%d 84s 114%4d@84s 114d 
‘ 26 4 d@25%4d 263,4d@26',.d 26 ,4@25%4d 
565%, c@564.c 57c@5614c 5714c@56%,c 
FPAILURES (DUN’S) 
_- - Week Ended - \ 
Feb. 7, 1929 Feb. 9, 1928 Feb. 10, 1927 Feb. 11, 1926 
ver Over Over Over 
Total. $5,000. Total. $5,000. Total. $5 000 Total. $5,000 
218 141 204 137 182 119 136 Mt 
130 77 127 76 185 120 83 42 
145 87 140 78 151 90 111 62 
57 2 75 34 76 33 51 7 
550 325 546 325 594 362 381 205 
68 34 54 34 SO 29 


NEW PASSENGER CAR REGISTRATIONS 


(Per cent 


Ford (total) 
Ford 


Lincoln 
General Motors (total) 
Chevrolet 
Buick 
Pontiac 
Olds. 
Oakland 
La Salle 
Cadillac 
Chrysler (total) 


ge 
Chrysler 
Plymouth 


Soto 
Willys-Overland (total) 
Whippet 
Knight 
Falcon 
Hudson-Essex (total) 
ex 
Hudson 
Nash 
Studebaker (total) 
Studebaker 
Erksine 
Pierce- Arrow 
Durant .. 
Graham- Paige 
Packard 
Hupp 


eo 
Chandler-Cleveland 
Auburn 
Marmon 
Franklin 
Jordan 
Peerless 
Gardner 
Stutz 
M 


oon 
Stearns-Knight 
Elcar 
Miscellaneous 
{Based on incomplete data 


of total monthly new registrations) 


- 1928 
$Dec. Nov. Oct. Sept ““s July. June. May. Apr 
38.36 31.57 26.89 22.42 19.15 13.48 11.35 8.83 7.72 
38.21 31.40 26.73 22.25 19.00 13.30 11.17 8.62 7.50 
15 17 16 17 15 18 18 21 22 
22.10 31.90 34.68 36.42 38.60 41.69 45.16 45.80 46.22 
7.27 16.09 19.81 20.05 22.13 26.07 27.46 28.17 28 80 
5.51 5.12 6.59 6.98 7.23 4.79 6.23 6.26 6.12 
4.59 639 441 5.17 5.50 621 6 344 «6.09 6.02 
L771 1.70 2.12 243 227 270 282 268 2:49 
163 1.37 33 44 38 41 54 63 67 
71 7 79 73 32 34 53 61 64 
68 63 62 7 1.17 1.24 1.36 1.48 
11.75 11.53 10.95 10.37 9.35 9.38 960 10.76 11 47 
5.33 5. 3.87 3.89 3.82 4.22 453 4.99 5.57 
3.02 2.85 3.38 3.36 3.47 3.68 5.07 .5.77 5.90 
191 1.88 2.18 1.95 1.60 1.46 
1.49 1.51 1.52 1.17 46 
6.21 5.38 5.88 647 7.21 8.65 9.02 9.97 7.99 
5.17 441 4.77 5.28 5.82 694 7.21 7.44 6.23 
 a- 92 1.02 1.09 1.27 156 1.62 1.62 153 
15 05 09 10 12 15 19 21 23 
6.14 5.24 465 5.66 635 7.34 7.82 7.71 8.22 
4.74 403 3.60 4.47 5.05 5.85 6.34 6.19 6.49 
140 1.21 1.05 119 1.30 1.49 148 1 52. 1.73 
3.14 3.32 4.25 465 476 451 24 2.76 3.46 
2.96 280 298 345 3.74 3.87 357 3 70 3.88 
2.32 2.10 213 254 279 289 262 2.80 2.95 
50 52 62 70 76 88 79 74 72 
14 18 .23 21 19 17 16 16 16 
Lon 68 2.05 193 2.25 2.26 219 2.03 178 
165 144 193 2.27 227 277 276 2°45 2.51 
143 1.33 163 1.54 144 1.29 108 1 96 1.37 
1.25 1.11 1.43 1.74 1.92 1.71 180 2.01 2.00 
67 48 53 62 56 39 .39 42 45 
44 45 63 77 68 74 83 73 71 
2 22 22 28 29 39 49 45 42 
32 29 33 41 42 42 49 58 62 
31 24 23 23 20 2 29 29 29 
-28 08 06 07 11 10 11 10 10 
24 13 17 21 -24 25 20 ) 25 
10 08 10 06 06 07 07 07 06 
08 08 09 08 .08 10 13 15 15 
07 06 08 08 09 OS 10 09 07 


07 06 04 04 04 04 = 05 05 04 
02 01 03 03 .03 03 05 04 03 
23 36 17 17 16 .20 21 25 24 
Figures not yet available for Alabama, Georgia, | 


New York, Tennessee and Distnct of Columbia 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Steel 
Wides. Zine, Scrap. Aver. 
Jan. 15..198.3 130.9 125.4 151.5 
Jan. 22..180.1 132.8 126.6 146.5 
Jan. 29..170.5 134.6 134.7 146.6 


145.2 
144.3 


133.0 
133.5 


135.9 
137.4 


166.7 
161.9 


Feb. 5 
Feb. 11 


MONEY RATES IN NEW YORK cl 
(New York Times) 


Whole- Sensi Call Money Go-90 4-6 
sale tive te Day Mos 
Price Price } new Time tCom 
Index. Index 1929 als. High. Low. Last. Loans Paper 
146.9 103.2 | Ag z 6 § 6 6 TOT, 5% 
146.2 100.2 | f°? 6 6 9 THOT, 5% 
147.4 pon 5 | Feb 9 Ty a7, 5% 

‘ ~ om B..e £ % TROT, Bie 
146.6 199.1 | Feb 13 ™% ™6 6 Y Big 

' 


146.2 98.7 tBest names. $Asked rate.” 


22 


MN 
8 


owa, 


TY 


90- 
Day 
§Ac 


r. cept, 


CRUDE OIL PRODUCTION (18) 
(Barrels) 


AVERAGE DAIL) 


_ ~1929. — 1928 

Feb. 9 Feb. 2. Jan. 26. Jan. 19 Jan. 12 Jan. 5. Dec. 29. Feb. 11 
Oklahoma 728,350 728,700 723,650 723,650 719,950 719,750 723,154 670,750 
Kansas . 95,700 96,800 97,350 97,150 97,150 97,100 98,300 109,650 
Panhandle Texas 56.850 59,600 61,200 59,550 58,750 59,750 59, 101 81,250 
North Texas 84,200 85,100 86,150 86,750 87,600 88,200 87, 65t 70,350 
West Cent. Texas 52,450 52,050 52,750 53, 53,900 54,150 53,650 52,750 
West Texas . 376,650 376.050 373,450 368,750 357,700 354,600 349, 35 282,350 
East Cent. Texas 21,050 20,800 20,700 21,000 21,500 21,450 21,350 24,900 
Southwest Texas 49,350 47,500 43,500 41,700 38,950 37,100 36,200 22,250 
North Louisiana 35,700 35,950 36,350 36,300 36,650 36,400 37 , OK 45,650 
Arkansas . ‘ 77,250 77,400 78,100 78,250 79,150 80,200 80,050 88,550 
Coastal Texas 122,000 119,000 118,600 115,950 116,100 114,350 114,906 101,700 
Coastal La 21,500 20,550 21,300 22,300 21,400 22,050 23,850 14,350 
Eastern 109,600 110,600 111,600 111,750 112,500 113,250 114,000 106,000 
Wyoming 53,700 52,000 50, 100 52,900 52,400 57,600 52,800 54,20 
Montana 10,850 10,900 11,150 11,450 10,850 9,400 10, 95¢ 10,450 
Colorado 6,500 6,900 6,850 7,100 6,850 7,500 6,65 7,150 
New Mexico 1,950 2,050 2,000 3,150 2,450 3,600 3,150 2,500 
California 789,900 778, 100 768,300 753,300 721,800 714,600 708,900 613,700 


Total 2.693.550 2.680.050 2.663.100 2.644.200 2,593,650 2.591.056 2,581,050 2.358.500 
STEEL SCRAP PRICES (23) 
Week Ended 


Feb. 8, '29 Feb. 1, '29 Feb. 10, ’28 
Heavy melting steel scrap at Pittsburgh, average of 
daily quotations (per ton) $18.70 $19.35 $15.00 


BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of New York) 
; - Week Ended 
Feb. 8,'29. sJan. 31,'29. Jan. 25, '29 Jan. 18, ’29 


Total contracts $13,380,100 $20,394,200 $23,283,100 $13,529,100 
Residential] p 9,209,860 10,450,500 8,473,900 8,263,500 
Commercial] ‘ 2,253,500 7,441,000 4,928,000 2,039,000 

New work contemplated 133,548, 100 27,983 000 19,304,000 25,322,906 


§Five davs 


LUMBER (10) 















Week Ended 
Softwood: *Feb. 2,'29. iJan. 26, '29 Jan. 19,'29. Jan. 12 "29 
Mills reporting 498 538 543 530 
Production (thousands of feet) 235,171 297,483 308,225 296,120 
Shipments (thousands of feet) 274,408 301,257 298,639 278,139 
Orders (thousands of feet) 300,238 336,324 365,838 304.372 
Hardwood : 
Mills reporting 334 346 350 345 
Production (thousands of feet) 51,638 53,048 53,402 52,766 
Shipments (thousands of feet) 52,482 53,745 50,833 45,469 
Orders (thousands of feet) 53,808 60,152 61,382 42,504 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
- Week Ended 
Bituminous coal *Feb. 2,'29. iJan. 26,'29. Jan 19, ’29 Feb. 4, ’28 
Total . 11,675 11,771 11,686 10,105 
Daily average 1,946 1,962 1,948 1,684 
Anthracite 
Total .. 1,718 1,667 1,789 1,579 
Beehive coke 
c 7 105 109 115 8&9 
Daily average 18 18 19 15 
ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
Reported by Eighty-one Manufacturers 
(Thousands. } 
: 1928 1926. 1925 1924 1922 
First quarter $237,508 $255,918 $227,768 $221,687 $138,844 
Second quarter 245,521 240,856 222,05 216,638 160,240) 
Third quarter 264,466 233,873 225,185 181,161 163,680 
Fourth quarter 281,988 251,443 237,226 225,070 187,124 
Total $1,029,483 $926,725 $982,090 $912.23 $844 556 $649,887 
FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted 
Week Ended 
Par Senate 5 hen Mt Ag 9, — Feb. 2, 1929 Feb. 11, 1928 
ar ~Ou Vy anc ni 1 1 Ow y sow igt Oo 
4.8665 ENGLAND (pound) ” tov. oe — 
Demand 4.85,% 4.8443 4.84% 4.845 4.871, 4.86 
Cables 4.854% 4.844) 4.85 4.841! 4.871 4.87 
3.914% FRANCE (franc) 
Demand 3.90% 3.9014 3.90%, 3.90%, 3.92% 3.92) 
ables 3.91% 3.904, 3.91 3.905 3.93 3.93 
5.26 ITALY (lira) P ‘ ; 
Demand 5.235% 5.22% 5.23% 5.23 5.29 ).28% 
ables 5.24% 5.23% 5.23% 5938. 5159 5 281} 
23.83 GERMANY (reichsmark ) it 
Deman 23.74 23.72 23.75% 23.721 23.8 23.821 
, Cables ; 23.75 23:73 23.767 33.4918 23.8 23 85! 
40.29 HOLLAND (florin) 40.08 40.04% 40.10 0.05%. 40°31 40.24 
19.30 SPAIN (peseta) 15.87 15.30 16.332 5.95 ° 171 a0 
100.00 CANADA (dollar) 99.87 99.75 99 ae 
13.904 BELGIUM (belgra) 13.9244 13.89% 13.90: 13.93 92 
19.30 SWITZERLAND (franc) 19.25 19.23 19.23: 19.241 19°94 
1.30 GREECE (drachma) 1.29% 129% 130 1.33 32 
26.80 SWEDEN (krona) 26.76 26.72 26731 26.86 26.85 * 
26.80 DENMARK (krona) 26.71 26.65% 26.67 6.79 26°77 
26.80 NORWAY (krona) 26.70 26.641» -26 66 26.64 2661 
14.07 AUSTRIA (schilling) 14.07 14.07 = 14.07 14.15 14.195 
11.22 POLAND (zloty) 11.250 11.25 = 11.25 11.50 1195> 
26.26 CZECHOSLOVAKIA (crown) 2.9617 2.9647 2 9660 “2 ' 9 296) 
19.30 YUGOSLAVIA (dinar) 1.76 1.76 1.76 176 176. 
1.0805 PORTUGAL (escudo) 4.46 4.45 4.46 3 oe —s 
19.30 RUMANIA (leu) 60%, 60%, 303. 6 61 
17.49 HUNGARY (pengo) 17.45 17.45 17°45 17.56 17.50" 
2.52 FINLAND (markka) 2.521 2.524% 2.591 2:52 252 
36.50 INDIA (rupee) 36.43 36.43 36.50 36.62 36.56 
47.77 HONGKONG (dollar) 49.62 49.37 50.00 49.87 
66.85 PEKING (tael) 63.18 62.99 63.31 66.62 
66.85 SHANGHAI (tael) 62.87 62.50 6312 63.00 
50.00 MANILA (peso) 50.13 4987 49.87 50.06 50 Of 
56.78 STRAITS SETTLEMENTS (dol- : 
i lar) Singapore : 56.37 56.37 56.37 56.37 57.121 57.121 
49.83 JAPAN (yen) 45.62 45.37 45.31 45.25 46.91 46.85 
97.33 COLOMBIA (peso) 93.04 98 04 98.04 98.04 98.04 98.04 
96.48 ARGENTINA (peso-gold) 42.31 42.26 42.28 42.26 42.83 42 80 
32.44 BRAZIL (milreis) 11.97 11.94 11.98 11.95 12.06 12 04 
12.17 CHILE (peso) 12.12 1212 1216 4212 5 
4.8665 PERU (libra) 4.00% 4.00% 4.00% 4.001 
1.0342 URUGUAY (peso) 103.25. 103.00 103.12” 103.02 
49.85 MEXICO (peso) 48.72 48.65 48 85 48.8) 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. w Dodge Cor- 





oration. (4) Federal Reserve Board. (5) United States Department of Commerce (6) 

nited States Department of Labor. (7) United States Department of Agriculture. (8) The 
lron Age. (9) Bradstreet’s (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Devartment of the Interior, Geological Survey (13) New Y ork 


’ ‘ W. Straus & Co. (15) American Bureau of Meta sta 
tistics. (16) American Iron and Steel Institute. (17) Apnerthaw Company. (18) A merioas 
Petroleum Institute. (19) American Railway Association. (20) United States Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufa. 


Stute Department of Labor. ({4) § 








turers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New 
York. (25) American Zine Institute. (26) Association of Cotton Textile Merchants of New 
York. (27) Bureau of Railway Economics 


*Subject to revision. +Revised 








o 








a 













































































































































































X 
Friday, February 15, 1929 THE ANNALIST 363 
BROKERS’ LOANS COTTON (5) eine ciel adpindles 
——On Hand End o onth—— ctive Dur- 
6 NEW YORK REPORTING MEMBER BAKS 6 Consumed. Mills Warehouses. Total. ing Month. 
—? 1928. (Bales. ) (Bales. ) (Bales. ) (Bales.) (Thousands. ) 
NEE oe RT Eee 582,417 1,706,893 5,014,029 6,720,922 31,698 
INE So cnccdekseedecsnr 573,810 1,668,650 4,312,929 5,981,579 31,687 
Was cctbawcxiecnnncseees 581,318 1,593,486 3,510,534 5,104,020 31,413 
NN ios clear disVeninwer mine 525,158 1,507,992 2,921, ,429, 30,965 
A CT adie aan e Saaieaié 577,710 1,331,135 ,305, 3,636,501 
™ Ss ho eth xeen kiiseqrss 510,5 1,158,531 1,645,971 2)804,502 28,624 
ES NE EEE aE 438,743 1,007,017 1,189, 2,196,582 ; 
REO ATE 526,729 782,068 1,188,861 1,970,929 28,244 
SR nS 492,221 719,981 2,645,977 ,365, 28,277 
ES A a D 618,788 1,194,961 4,635,981 830, 30,315 
ete ere 610,884 1,566,878 5,252,843 6,819,721 30,597 
o 4 ie i PINE siorfeiedosc ss) soas's 534,352 1,740,892 5,315,411 056,303 30,622 
S ————— pr Srome & Eg eta coc eS 2. =e 
al «al 
re) ~ 1929. : : ; 
Xa 4 January .......0005 Trier. 668,389 1,767,742 4,615,337 6,383,079 30,758 
aw . m 
re) & SALES OF MAIL-ORDER HOUSES AND CHAIN SYSTEMS (4) 
4 7) 2 eS (Adjusted for seasonal variation) 
z , % (1923-25—100) 
° f ro) Mail eae eee Chain Stores.— ———$____—, 
- = Order an /earin 
3 = Houses. Grocery. 10 Cent. Apparel. Drug. Cigar. Shoe. Cae 
@ > 2 1927. (4) (34) (14) (5) (13) 4) (7) (a) 
November ............ 119 185 140 198 152 109 112 124 
‘ POOCMEDOR «600 66s veeces 128 186 147 215 148 111 130 115 
Fr -OF- 1928. 
oe ee ee =... JANURTY ooccccscccccee 113 191 140 197 153 105 5 126 
r?SKK February ...-..---.... 116 194 142 201 153 107 120 120 
5. I - Qo | March ....... ee Sees 3 210 142 224 157 109 119 120 
7 Penn fe SD TS ceiosnipaiechtee.s's 117 203 147 205 161 105 169 125 
al ieee a, lll ee a Rie 132 206 144 a3 — 106 i: co 
AS: FREES 144 153 21 
eae amet: 153 148 228 168 1 1 125 
iE -vacedrdeaccacds 160 215 = Fe bd Foy = a 
3 GREER 154 222 165 248 ‘ 
. o Gelober noc... 7721140 216 148 213 164 102 113 127 
1927 1928 1929 November .....--.---- 141 214 151 229 178 111 123 129 
Mamnone December .......... .165 211 164 258 190 115 140 125 
ESTIMATED BOOKINGS, ESTIMATED FOREIGN EXCHANGE RATES DAILY MONEY RATES IN NEW YORK CITY 
SHIPMENTS AND UNFILLED. OR- Cable Transfer Rates (Federal Reserve Bulletin) 
“STEEL CORPORATION (23) England : Feb. 7. Feb. 8. ro) FD | OT a 
Book- Ship- igh ee 4.85% 4.8543 2 p 4.85 bg 4 "B55: | Com’! <Accept- Time o--—Call—7 
: ME 8 aS dein to 2.855 wah Cee sawa eae 4.85,", 4.35 My 4.85), . 16 <a Paper ances Loans Loanstt 
a 4 an ~~ Saale Reem enCR Sma RITETES 4.85% 4.8513 4.85% 4.85% 4.85% ‘i  .... e 
ofCa- ofCa- Orders France: ; . 1928. Mos.** Days.** Days.** New. newal. 
1926. pacity). pacity). (Tons). IE ea RR RSET 3.91% 3.91 3. 3.905% 3.90% | January... 4 4%, 15 4,24 
eee 74 90 3,649,250 ON eet rer i * 3.9048 3. 3. 3.90% 3.90% | February.. 4 4 4.33 4.38 
| Reo 76 89 3,478,642 ee... en ee 3.91 3.90} 3.90; 3.90% 3.90% | March ...4 - 44-4 448 «(4.47 
aie snain e dootiodae 85 3,602,522 | Italy: _ | April ....4%4-4 4h-5 5.06 = 5.08 
oS ERIS et 88 3,542,335 igh 5.23% 5.23% 5.23% 5.23% | May ..... 4 : 2Y 5.69 5.70 
September ..--.....- 92 88 3,593,509 5.23i5 5. 5.23; 5.23% | June ..... 4 5%- 6.21 6.32 
. ge a. sa dsiestsiaciin EM } & oe 5.238 5.234 5.235, 5.23% | pe a £ - ¢ 4 $08 rd 
ovember .......... 3,807,447 . ‘ | = sf, 7 ; : 
December ........... 85 74 3,960,969 | Germany: 23.74 23.74 23.73% 23.73 23.744, | Septemb ro, SA: a is 
1927.  Saeetemeraictee: 23.73% 23.73 23.72% 23.72 | Nov’mb'r..5%- 6%-7 6.86 6.67 
De cont Me 74 3,800,177 _T SOs RRR meen ee: 23.73 23.73% 73 23.73 23.72% December oh. 7 -7% 8.86 8.60 
a ee 75 91 3,597,119 Spaint 15.65 15.70 15.70 15.62 15.68 | 
MBG oc cccscvcncses 93 96 3,553,140 ~ oo NG cee eens cee” 40.06 40.05%, 40.04%, 40.06 40.04% 1929 
April .......ccseceoee 92 3,456,132 ie lied heed teabectetesegty 99.79 99.87 99.7 99.71 | Januaryt..5%-5% 444-5 744-7% 6.93 7.05 
SE Ch secsiswaces mes 60 SARI Sem nh == en 0 vo< > os eran ns sees eee 42.22 42.22 42.27 42.27 42.25 | 
A 7 3,053,246 ang Sala ate ean te 45.62 45.62 45.62 45.35 45.31 Week ended: 
pS a rr 81 74 3,142,014 PIPE oa er cens hier ss seneces eer enten : Dec. 29...5%-5% 4% 7% 10.83 10.00 
AUBUBE .... 202000 sccee 75 71 3,196,037 tClosing rates. Jan. 5t...5%- 444-4 -7 9.63 10.50 
ee eee Od 68 3,148,113 Jan. 12t...5Y¥- 4 a) 6.60 6.60 
October 82 68 3,341,040 . } oe : , 
, November ........... 77 68 3,454,444 SALES OF MAIL-ORDER HOUSES AND CHAIN SYSTEMS (4) | Jan. i Bie 4-5 Faas 12 20 
WGC oo cc sesecee 105 67 3,972,874 (Unadjusted for seasonal variation) | Feb. 27. .5%- 5 -7 6.90 6.60 
1928. (1923-25=100) | Feb. 9t... 32 5 - 6. 6.60 
January seer ere = 83 4.270.067 aie a ae Stores- Ss >< FPL! meg 2 eptes. tAverage Gaiy rates. 
TT scaceseeens . ‘ an e i f a ates mmercia aper. 
gamete ag 91 4,335,206 7 eno. 10 Cent. Apparel Drug. Cigar. Shoe. Candy. | asked rate on bankers’ acceptances an 
PE 00s sp owadinetede 58 92 3,872,133 1928. (4) (34) (14 (9) (13) (4) (7) (4) provers rates on Stock nee time 
ee er 88 3,416,822 January 105 187 104 121 146 90 87 100 oans as quoted by The Commercial and 
OE SELEY 93 77 3,637,009 February ....-.-.---- 108 193 115 137 148 96 86 106 | Financial —— average daily new and 
BFR Oa Te 69 74 3,570,927 ee *80<sosoes sore a 133 200 163 107 117 119 penowss ~~ on call loans as computed by 
September 222.0... 90 Bh Bebeee | APE o.cccceccceessees 2 a oe | h 6. ee 
nn = MO ee s 89 3,751,030 | HAY, ssicctscri ae 208 139 216 162 108 147 122 | THE ANNALIST WEIGHTED INDEX OF 
| ato: + lin heel eg oS Fees | sey .-.--- celonaciee ees 50) 198 128 180 1 100 116 117 | EIGHT LEADING INDUSTRIAL STOCKS 
enn lll te 108 a> 0s Soreyis | Aumust.....-...0c0000 127 205 133 197 169 104 109 123 “ie. ew. Saal 
ee seenwletes — September ........... 143 200 144 246 164 105 131 ee eres ir 186.3 1814 182.9 
1929. Oo SS ee eRe eS. 183 228 163 289 169 107 126 LS OD Boot iia vawwmet 184.3 179.4 181.0 
January ............ 99 90 4,109,487 | November ............ 176 218 158 289 169 107 130 le ie EE Seen een; 185.1 181.1 184.5 
tAt the end of the month. | NS eee 208 220 305 413 224 155 184 170 GE | ee 187.5 183.5 183.4 
PUBLIC UTILITY EARNINGS BOOT AND SHOE PRODUCTION (5) 
(Thousands of dollars) (Number of pairs) 
rm Net. ~~ ¢ Gross. ~ Boys’ Misses’ 
1923. 1924. 1925. 1923. 1924. 1925. and and All 
January ........ RR er 47,441 51,033 58,672 139,913 151,285 163,500 1928. Total. Men’s Youths’. Women’s. Children’s. ‘Other. 
February ......... EE at 44.495 48,242 ¢ 54,103 131,199 144,439 151,639 SE o.ni'05 0004206000068 26,209, 62: 7,743,786 2,045,201 8,968,015 3,264,905 4,187,717 
SIDS gvid-oe5.n0525%60s4s50 580 44,883 47,250 52,476 135,649 145,090 151,584 | February ................. 29,628,418 7,957,776 2,104,349 10,696,453 3,634,576 5,235,264 
eer ahaa Ge sasthaiat 44,927 45,791 51,016 131,955 140,322 147,84] | March ...........seeseeee, 32,301,136 8,191,240 2,162,471 12,429,871 3,635,886 5,881, 
eRe Tae ree ae gi iaes 42. 65 8,972 130,114 136,920 145,572 EEE a 26,628,557 6,540,970 1,685,630 9,888,791 3,077,105 5,436,061 
RIP tibss-incpse ahaa iiadinadeabics 49,939 1,60; 47,778 127,602 132,181 142,449 nt 26,426,613 6,979,968 1,915,333 9,389,352 2,733,799 5,408,161 
ME sintdduhteuncantawedcsare 36,108 36,604 44,510 123,579 127,883 WAL OOR | SOMO oo cccsccsscccccccencce 27,283,857 7,450,646  2,061,8 9,115,307 2,879,300 5,776,727 
A Sn eaten acedene 34,221 44.771 128.279 142,422 RAAT rs 28,153,864 1,995,467 10,076,961 2,964,642 6,024,91( 
September ........... eRe 38,23. 42014 49/140 126/275 (366 146,667 CO SRR eS 34,974,115 9,215,987 2,311,042 13,128,974 3,558,324 6,759,788 
pt anatase Seep 42,031 ‘ 1057 136,470 143,991 158,770 Ben ember -31,000,236 7,874,243 1,669,023 12,274,412 2,934,527 6,248,031 
November ..... PPA IE 46, 50,412 60,512 140,128 146,968 163,12 | October ................... 33,393,032 8,328,685 1,735, 12,833,557 3,276,340 7,218,848 
December ......... cmp 48,013 56,623 65,415 147,085 159,553 172,489 | tem sad st teeeees ane are ee T ue a i 743,735 8,142,304 2,725,836 6,596,443 
Seeseeeseesose “* , , , , ’ y ’ , , , ’ ’ ’ 1 
MEE: cusntckedecessnssspa: eee 546,127 632,222 1,592,533 1,691,277 1,827,125 ———__- - _ —__— : pies Sh te 
a sala rave aaa pe st Sears oe . 344,350,724 90,969,621 23,031,757 123,752,653 37,135,374 69,461,319 
? 3 ; ’ . 1928. 
Joamary ttt e eee eeeeeeeenens 66,975 33,747 79.013 177,44 191,702 198,573 me roe eae al 
e Mn | cabewdcuscnsasetns ; , , , , , 
|. RS 60,697 65,413 72,811 167,642 179,565 187,727 MONEY RATES IN NEW YORK CITY 
MNES .¢-<cacomnctheanlneobor 59,471 64,908 68,971 166,927 176,467 181/144 ee ae aD : ee eee cnet 6 
Si cicecutcscancatheomahe cits 54,994 61,195 67,733 159,136 171,256 180,255 | 4 
Pais sc aa's okay Peon 55,700 ; 67,537 157,745 167,975 178,697 
RRR ERR alee 49,239 53,980 62,260 153.245 161,638 73, 64 | 
pS RRR ee 49,845 53,551 61,810 153,1 162,647 173,952 
PEERS IS 56,930 61,397 67,967 159,519 169,414 178,346 \ 
SEE ia". 5 Ccacaunitce teers 60, 87: 65,260 72,000 170,733 «=—«'177.734 ~—- 186,000 bn 
erie eee 65,845 70,214 78,000 176,001 182,077 193,000 
MEE s ccacusnlcseastescc 73,024 78,937 85,000 188,147 194,985 198,000 | 
| ORONO IRL Solo e #715, 153 775,177 857,400 1,995,416 2,113,074 2,214,724 | ae ores | 1 s ° 
The above table gives gross and net earnings of public utility enterprises, exclusive | j 
of telephone and telegraph companies, as reported to the Department of Commerce b q t 
ninety-five companies or systems operating gas, electric light, heat, power, traction an « P| z 
water services and comprising practically all of the important organizations in the o a — - a) 
United States. ‘a _ f COMMERCIAL PAPER | 
THE ANNALIST INDEX OF BUSINESS ACTIVITY ud Vv \ — |} & 
1929. 1928. 1927. = ae ae | a 
' Jan. Dec. Nov. Oct. Sept. Aug. July. Dec. Mf | 
Pig iron production.............. 101.3 99.8 104.3 105.9 101.6 102. 101.2 = 82.5 4 ' es 14 
Steel ingot production.......... 193.6 106.0 1063 1126 113.4 1064 115.4 83.7 a 
creight cac loadings........ oi, 92.5 93.7 95.4 95.0 93.3 93.0 87.9 & ; 
Electric power production...... ns 98.6 101.9 103.1 1009 103.3 101.4 99.2 F Mone #%, JF OR. BK. DI i | 
; Bituminous coal production...... *95.7 92.3 94.6 92.9 89.8 86.4 87.7 85.8 ; RATE df | 
( Automobile production .......... *126.3 89.6 77.2 100.4 1089 1043 95.1 52.1 i li 
Cotton consumption ........... 111.2 102.6 107.3 106.0 $4.2 95.3 87.6 102.0 } Fa 
Wool consumption .............. ... 102.2 102.6 100.1 98.2 101.0 97.4 89.3 ot 
Boot and shoe production...... 83.4 797.7 103.3 105.6 116.1 117.0 91.9 
ele ae 86.9 91.3 91.9 95.3 99.0 94.9 94.1 3 . | am es ———— l3 
Combined index ................ ... %96.4 93.6 1008 98.8 989 97.3 91.0 1926 1927 1928 1929 
*Subject to revision. +Revised. —$ —$__ 
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Bank Debits and Federal 


Debits to Individual Accounts by Banks in Reporting Centres 














(Thousands) 
Number of 
Centres ——— ——-Week Ended— 
Reserve District. Included. Feb. 6, 1929. Jan. 30, 1929. Feb. ‘8, "1928. 
SadSGERESRRCESCRODECOSOOSOCCCERS 16 $826,867 $707,320 $660, 
Sect bebinsenesenseaséceeeqens 14 13,703,184 12,220,381 8,760,418 
WARAMNLDeEASEe wedenedias 18 194 673,684 567,777 
Midixtionstdoiecloeuichads 25 890. 800,151 751,859 
pbddiensctadneketdseeeetnckess 23 349,924 311,703 304,316 
Gatatcedetenncheedeswstnconéwns 26 343,528 2,217 304,911 
SeamhnesGhddb60ek cess 6aaseeud 38 1,724,970 1,615,782 1,443,927 
EIR COE EE Pee Onre rar 16 739 323,7 27: 
Rab COhACeRedaaKsownnetaoad 15 190,873 165,611 156,010 
ete eels sahd bts bien 29 380,545 326,3: 315,932 
beeGNOnbes cob eneceresescecéccece 17 240,819 209,231 204, 7: 
SS eRhecRgSERKECCeeeeecee 28 1,021,043 840,534 799,809 
EE Rees bees Cea caceniy a gielhee 265 $20,816,761 $18, 486, 655 $14, 596,882 
New York Ga cccesccccccssccceccesceces 1 13,260,971 11,856,617 8,392,811 
Total outside New York City..... 264 $7,555,790 $6,630,038 $6,204,071 





Statement ot Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 


IN LEADING CITIES 


















































(Millions) 
all Reporting. —. —— Chicago. 
1929. 1980. 1928. 1929. 1925. 1928. 
Loans: Feb. 6. Jan. 30, Feb. 8, Feb. 6, Jan. 30, Feb. 8, 
suntekeneasetiaad 555 +$7,443 $6,634 $889 $880 $803 
ti — ebbessoesgatoanat ve 78,679 8,614 724 e 721 ~ 643 
| REP RARSRrenee: $16,255  +$16,122 $15,248 $1,613 $1,601 $1,446 
Investments : 
U. S. Government securities. 3,103 3,101 3,010 199 198 236 
Other securities .............. 2,938 2,952 3,075 A 7, 250 266 
WORE cccccccccsccccsvcceceee $6,041 $6,053 $6,086 _ $453 $448 $502 
Total loans and investments. $22,296 +$22,175 $21,333 $2,066 $2,049 $1,948 
—- L™ - a Reserve 751 1,759 Lt 182 = 1 
Cash in vault..........-...+05. 244 
Net a vat depusits........... 13,415 13,395 13,655 1,243 1,234 1,264 
Time deposits ................- 6, = “ss 6 Zs a 
Government deposits .........- 
Séeietuedt 1,164 1,121 1,148 150 143 134 
Due for a RES CS 3,006 2,864 3,351 328 317 373 
1 Re- . 
ner — _—_— jes + 619 580 339 77 65 19 
tRevised. 
Statement of New York City Member Banks 
Millions.) Feb. 13, Feb. 6, Feb. 15, 
Longe . a ER he 
Or securities .. 2... ccc cece ee ee eee ee eee ene nee eeeeeeceees 81 , 
_ EP eS errr tre ToT TT tT 2,487 _ 2,461 
SPOOR POTOT OPPS ECT TTT TTT TT TTT LETT TT $5,304 $5,321 $4,959 
Investments: 
United States Government securities. ................+seee. $1,128 $1,140 $1,087 
GEST GOGUBTRNOD oc ccc cccccccccccccccesecccccccccccccccccccccs _ 1 765 791 
Weted MVOGRMMOMES 2o nc cccccccccccccccccccccsercccoscecess $1,883 $1,905 $1,878 
Loans and investments—Total. .... 2.2.2... cece cece eee eeeeeuee $7,187 $7,227 $6,833 
Reserve with Federal Reserve Bank.............-..--eseeee00> $740 ™ $751 
Te ee eee Cann da hAeekadeeeseeceeseseseeeeccenaeee 61 53 
Net demand sapeme Lech edSnebenSeGtsewedoene adores vesecasesecnes 5,294 5, 357 5,422 
i tei Acne ECAR SO SEL CCK OAD CUE HEOTeNKeHeSERDERE 1,182 1,201 1,095 
I ao o's wicca hOR6ECOE REM ELREED HCCC OE RERSOS OES 12 14 11 
Due from . PAU RARE CORNERO OAT NORCKEROREEE REC ENSCCERERECOCES 95 102 1 
ee en ieee maw ee eeb neh ee ehsen 3 970 1,077 
Borrowings treus Federal Reserve Bank...............-.0e0005 174 14 1 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
(Thousands. ) 
Feb. 14 Feb. 7, Jan. 31 Jan. 24 
1929. 19: 1929. 1929. 
£352,698 £357,519 £355,644 £355,366 
19,635 ‘ 19,229 
636 105,503 96,072 
58,199 68,500 58,210 
36,437 37,903 37,862 
47,876 55,386 50,501 
27,132 24,242 25,597 
10,446 8,714 9,657 
6, 15,528 15,946 
57,456 52,398 57,330 , 
50.2% 46.0% 49.7% 3% 
150,154 149,917 152,978 153,342 
5% 54% 414% 
BANK OF FRANCE 
(Millions of francs) 
Feb. 9, Feb. 2, Jan. 26, Jan. 19, Jan. 12 
1929. 1929. 1929 
Aa RR ei ee aed cet os teneens 34,018 004 33,995 33,983 
Sight tee nnn 4 ee ngwiedee dale 12,302 12,435 11,789 936 
N jable | bills SS EEE EES 18,131 18,074 18,631 ‘ 
Bills discounted and advances................. 7,345 6,614 7,358 6,239 
Commercial bills, France.....................:. 4,836 4,081 5, a. 3,888 4,003 
gevances —- cd a ie eka ns ha 2,314 2,339 2,1 2,243 2,294 
able s and sinking fund............ 5,930 5,930 5930 5,930 5,930 
Betetntion ijt eee heGh obs te ndesve-seeenwes 63.101 63,866 62,152 62,442 63,153 
Creditor current accounts........... intiivekena 366 18,414 20;206 19,069 18,526 
securities and deposits ror éduanekin lle 5,658 7,154 6,341 6,088 
DUP Shs Ce eehl en nneeS SE Webecn 006d 0ecbenceeund 41.25% 41.33% 41.28% 41.69% 41.27% 
ED <i on teanadiadis anak ved nites <eieedent 314% 344° 3%” 344% BYL% 
REICHSBANK 
(Thousands of Reichsmarks) 
Feb. 7, we ~- 2 "29. Jan. 23,'29. Jan. 15,'29. Feb. 7, ’28. 
Gold coin and bullion............ 2,729,1 178 2,729,172 2,729,278 1,886,620 
rve in foreign currencies... 140,295 testy 163,474 156,208 292,851 
Bills of exchange and checks.. "2,107,182 2,183,054 1,948,427 2,057,162 2,243,589 
Silver and other coins........... 119,634 121,478 137,065 117,667 67,374 
Notes on other banks............ 17,052 8,277 635 24,867 18,862 
een Cd Lenpenncedenen ox 44 101,864 40,708 55,681 22,776 
ens Mende Senbenedeesannéa 93, 3, 356 93,345 92,296 93,124 
td adiangd xdibe 470,981 482,355 442,367 563,266 571,291 
Notes in oy caidas tees 4,236,1 4,453,882 3,809,245 4,080,419 3,983, 
Other maturing obligations...... 501,314 422,929 783,141 609,839 508,999 
Other Mabilities .................. 1,404,280 186,361 184,201 297,561 278,807 








Reserve Bank Statements 


Statement of the Federal Reserve Banks 


























(Thousands) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 

RESOURCES: Feb. 13, Feb. 6, Feb. 15, Feb. 13, Feb. 6, Feb. 15, 

1929. 1929. 1928. 1929. 1929 1928. 
Gold with Federal Reserve ° 
DD <i seek anseneens ocean ee $1,214,425 $1,192,665 $1,366,926 $242,072 $242,173 $259,095 
old pegemetion fund with 
SB S. Treasury..........-. 347 64,362 45,898 11,441 12,560 11,171 
Gold held i —~ —Naaed 
against F. R. notes.... $1,274,772 $1,257,027 $1,412,824 $253,513 $254,733 $270,266 
Gold settlement fund with 
Pe ie Mh 4000606000000 752,817 747,771 763,847 269,467 299,273 319,990 
Gold _ and gold certificates 
held by banks............. 658,632 659,122 636,961 414,398 414,971 404,740 
Total gold reserves...... $2,686,221 $2,663,920 $2,813,632 $937,378 $968,977 $994,996 
Reserves other than gold... 161,928 166,685 167,179 40,970 41,107 32,161 
Total reserves ......... $2,848,149 $2,830,605 $2,980,811 $978,348 $1,010,084 $1,027,157 
Non-reserve cash ........... 81,967 86,458 76,242 33,531 35,089 24,298 
Bills discounted : 
Secured b a Govern- 
ment oblig: eam 617,744 539,462 318,181 197,399 141,628 114,953 
Other bills Weeeisi Reaatn 286,205 312,159 162,909 55,294 53,499 857 
Total bills discounted... $903,949 $851,621 $481,090 $252,693 $195,127 $153,810 
Bills bought in open market 391,058 410,742 354,787 94,598 103,734 96,396 
U. S. Gov't securities: 
— SSSeSeSCeceESeceecsce 51,592 51,615 57,434 1,384 1,384 3,384 
 « £4 eees 96,843 97,869 213,704 11,682 12,682 42,171 
Cantitinctes oft indebtedness 28,735 50,605 137,295 5,603 12,121 35,063 
Total U. S. Government 
UD ntdcdccoccccenee $177,170 $200,089 $408,433 $18,669 $26,187 $80,618 
Other securities ........... 9,075 9,075 500 er BAA? — 
Total bills and securities. . $1,481,252 $1,471,527 $1,244, ve $365,960 $325,048 $330,824 
Due from foreign banks.. 731 731 222 221 216 
pnegmenes SE ca ebataeens 665,356 646,528 772, ist 177,457 175,703 223,797 
ibasinnss Gnas 58,656 58,622 59,051 16,087 16,087 16,516 
All other resources.......... 7,830 7,674 10,839 973 1,048 2,733 
* Total resources........... $5,143,935 $5,102,145 $5,144,758 $1,572,578 $1,563,280 $1,625,541 
LIABILITIES: 
Federal Reserve notes in 
—- circulation bennceues $1,659,777 $1,646,308 $1,586,195 $315,709 $318,161 $347,293 
ember bank—reserve ac- 

39 Sheehraeepraar 372,622 2,386,284 2,391,154 947,151 948,515 942,040 
eee 20,862 24,042 26,457 4,687 5,433 3,388 
Foreign bank.............. 5,371 5,876 4,844 1,028 1,533 1,549 
Other deposits........... ‘ 22,667 21,938 21,308 7,384 8,076 12,806 

Total deposits............ $2,421,522 $2,438,140 $2,443,763 ~ $960,250 ~ $963,557 ~ $059,733 

Deferred oupiahiitty items.. 640,560 596,735 734,302 168,140 153,525 210,379 
— ae eee 149,764 149,565 135,877 52,524 2,385 42,098 
EN ate e cape. a ae ,398 a‘ 233,319 71,282 71,282 63,007 
All Other liabilities.......... 17,914 16,999 11,302 4,673 4,370 3,031 
Total liabilities........... $5,143,935 $5,102,145 $5,144,758 $1,572,578 $1,563,280 $1,625,541 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. . 69.8% 69.3% 74.0% 76.7% 78.8% 78.6% 
Contingent liability on bills 

urch for foreign cor- 

EY n0-640.056s060000 12,893 $306,111 $241,697 $96,285 $92,345 $69,269 


a. 





Comparative Statement of Federal Reserve Banks 


Condition February 13, 1929 


Due 


Gold Total Bills Total U.S F. R. Notes Members Ratio’ 

District Reserve Discounted Govt. Secur in Circulation Reserve Acct &c. 
I. $i.6csdinaedaind $158,246,000 $54,181,000 $6,304,000 $127,953,000 $153,078,000 62.4 
££. aaa 937,378,000 252,693,000 18,669,000 315,709,000 947,151,000 76.7 
Philadelphia ........ 172,487,000 80,192,000 19,663,000 142'595,000 129,756,000 66.0 
eee 253,476,000 89,505,000 30,892,000 205,976,000 181,788,000 67.6 
EE. scanvenessc 86,701,000 35,035,000 2,775,000 5,653,000 68,786,000 65.9 
0 eae 118,463, 56,980,000 4,249,000 128,928,000 69,445,000 64.4 
DE ccsnensesaei< ,699, 162,412,000 29,402,000 275,958,000 344,701,000 70.4 
OR eee 75,199,000 32,311,000 19,777,000 59,748,000 84,737,000 63.8 
Minneapolis ......... , 166,000 11,483,006 9,955,000 61,275,000 50,612,000 72.3 
Kansas City......... 105,791,000 30,790,000 9,763,000 467,000 91,835,000 69.9 
eee? 61,986,000 17,397,000 10,738,000 39,979,000 69,876,000 61.8 
San Francisco ...... 212,629,000 80,970,000 14,983,000 159,536,000 180,857,000 63.8 











(New York Reporting Member Banks) 





(Thousands) 
For Out-of- For Total Total 
. Town Banks. Others. Total Demand Time. 
$1, $2,612,000 $5,568,000 $4,984,000 $584,000 
1/931; ‘000 621,000 5,669,000 5,081,000 588,000 
1,853 853,000 2,615,000 5,559,000 4,967,000 592,000 
1,853,000 2,579,000 5,443,000 4,864,000 579,000 
1,859,000 2,452,000 5,395,000 4,818,000 577,000 
1,793,514 2,356,286 5,312,799 4,747,603 565,196 
1,647,988 2,166,066 5,330,103 4,780,269 549,834 
1,659,899 2,322,227 5,091,427 4,537,570 553,857 
1,749,586 2,331,176 5,110,822 4,550,896 559, 9: 
1,794,073 2,336,582 5,175,751 4,600,690 575,061 
1,837,905 2, 285,280 5,394,590 4,803,666 590,92 
1,768,236 2,287,004 5,289,900 4,685,192 604,708 
1,750,794 2,280,416 5,157,132 4,532,109 625,023 
1,751,460 2,234,990 4,980,817 4,347,490 327 
1,726,406 2,188,164 4,978,968 4,368,173 610,795 
1,732,177 2,154,277 4,907,164 4,296,088 611,076 
1,736,811 2,078,085 4,772,293 4,162,450 ,843 
1,733,240 2,040,899 4,664,390 4,048,188 616,202 
1,715,086 2,007,878 4,589,883 3,952,926 ,957 
Oct. 3 929, 1,682,057 1,958,020 4,569,978 3,917,490 652,488 
> 849,506 1,673,943 2,001,259 4,524,708 3,841,593 683,115 
Se eer ere 925,153 1,634,219 1,911,104 4,470,476 3,770,709 699,767 
PM MiNaceddasedennne 1,152,000 1,531,000 1,136,000 3,819,000 2,898,000 922,000 
WEEKLY GOLD MOVEMENT. 
Week ended Feb. 13, 1929. 

Imports : Ex 2: 
From Great Britain............. $22,007,000 © Java ..... - $260,000 
From Latin America............ 69,000 To Germany .... 53.000 
ee eee acount . .$22,076,000 Total ...... $313,000 

Week Ended Feb. 6, 1929. 

Im rts: Exports: 
IR nc ctacdmewenedidan $1,000,000 To Germany ........... 2,000 
From Latin America............ 149,000 To Venezuela ......... 00,000 
_ ia eA ee $1,149,000 BN oid cditidc da etc. $152,000 
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Bea ok SET _ An advertiser for a children’s nurse in The 
Times Household Help Wanted columns wrote: 

‘We had three long distance calls, seven special a 
delivery letters, and 145 other letters, making a es _ = onan 
total of 155 applications—all from such a high : Sta 3 
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Thirty trained adtakers are on duty to receive 
orders and render courteous, helpful assistance. 
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“ Dividends Declared ““iteAmmis and Awaiting Payment 




















































Steam Railroads, Pe- Pay- Hadrs. of Pe- Pay- Hars. of | Pe- Pay- Hars. of 
- Pay- Hars. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record Compa Rate.riod. able. Record 
Company * Rate.riod. able. Record. Byron-Jackson Pump.....50e ( Mar. 1 Feb. 15 ak Moen Q Dec, 21 Dec. 19 | Wes Au Mar. | Feb, 18 
Chi., R. l. & Pacific..... 1% Q Mar. 30 Mar. 8 Childs Co. .ncccrsccccecs 60c Q Mar. 11 Feb. 25 Sun Oil .................23¢ Q Mar. 15 Feb. 25 De Mar. 1 Feb, 18 
Pere Marquette Ry....... 1% Q Apr. 1 Mar. 8 nd, SET OO ee ee 1% Q Mar. 11 Feb. 25 Tenn. Cop. & Chemical...25¢ Q Mar.15 Feb. 28 West. D Mar. | Feb. % 
OR At er as 2 Ex Apr. 1 Mar. 8 Congoleum- Nairn "oe 1% Q Mar. 1 Feb. 15 Thompson-Starrett pf....87%c Q Apr 1 Mar, 12 Westing Apr. 30°) Mar. 30 
TS eae -- 1% Q May 1 Apr. 3 Consolidated Cigar Q 1 Mar. 18 Truscon Steel pf.........$1.75Q Mar. 1 Feb. 19 You I 
Do pr. pf. wether 1% Q May 1 Apr. 5 ere wa Q 1 Feb. 21 Warner Bros, Pict. pf..t$1.10 In. Mar. 1 Feb. 21 Wir Apr. 1! Mar, 15 
St. Louis-San F. Ry......$2— Q Apr. 1 Mar. 1 Cons. Film Indus........é Q 1 Mar. 15 Welch wee Juice.......25¢ Q Feb. 28 Feb. 15 | Dx 23 Apr. 1 Mar, 15 
: : a pee. a, hess eee @ . a te a. = bass ere " 28 Feb. 15 *e he period from Nov. 15 to ae 30, 1928 
> “ei agein Co. o m. 2 . 1 Feb. § io pt. 28 Feb j + the two quarterly periods ending aMr. | 
Public Utilities. Caterpillar Tractor. Q 25 Feb. 15 | ; cee ie sini 
- £ o- . x Cleveland Stone........ . 1 Feb. 15 
ee > same. so g or. 1 Bed. 16 | Gone: Pepe: Bem, A... 37%e Q Feb. 15 Feb. 1 
on 3 pr agons- .. .81.50Q Apr. : a 3 Crown Zellerbach pf., B..$1.50Q Mar. 1 Feb. 13 
Am. W. W. @ El sa" ey $1. 150 O ped 1 Mar 12 | Curtiss Aero. & M.......50¢ S Mar. 15 Feb. 28 The Week’s Forei E ° t 
a a na oe . 5 “oe bey Do (ctfs. ben. int.).....$10 — Mar. 15 Feb. 28 4 D p 
eu E. 7% pt ae co : - Cushman's Sons ...... . $1 Q Mar. 1 Feb. 15 n conomiic eve Oo men S 
4 z ARES Re $2 Q Mar. 1 Feb. 15 s e . 
. -43%C Q Do $7 pf 1.75Q Mar. 1 Feb. 15 F A Pp f V 
—— ¥. 2% ‘ begs g a ss a 3S Mar. 1 Feb. °1 rom an merican oint O 1@W 
. . a 4 ) es - 
“ : Re megs 1. BIg rt 1 
Do 7% pf.. ? seo . . - - 
Federated Capital 5 
’ 1 ’ * 9c eas 
De ee sg He Ste dile nd sian “° 2 Continued from Page 352 on the British, French and German 
Fed. Light & patie Shige , Formica Insulation.......35« 5 : 
Do 8 ae. General Motors, new.....75c 6 eS ae markets. 
‘Sageiee Reh Do 6% Piwhaweddte ka 8 . 
Po vee tees Do We del s | greater by 120,000,000. Austrian agri 
ue & , - X % P ° " . 
Okla. du eee Weis” aceon" § | culture had a good year in 1928. Empire Public Service 
So. ce & t m a ° 
—Po part. pf = ON airtel aN if 4° Brokers’ loans reported by member A new public utility company involv- 
ve i a oe ee ee ® 5 | firms of the New York Stock Exchange inf properties with assets of $35,000,000 
a . a “e* . . 
ane ee Hecla Mining... ;°.......15e 5 | having risen to the colossal total of furnishing electric light and power, gas, 
o: * ceeanggg, = artman Corp paceeseneee Pe q - ‘ pe. ‘ 
we Wis. Pub. Serv. er 3c ae. ‘eb, about $6,136,000,000, on Feb. 6, the Fed water and various other utility services 





Do 6%% pf..... Hel. Rubinstein pf. 


Do 6% pf....... ee ar. 4 ob. 20 | Seeiemale witnien eral Reserve Board issued a statement to 140 communities in the States of 











Mitensiiemesue. Hen re ats declaring that it found it to be its duty Maryland, Ohio, Kansas, Louisiana, Okla 
Alabama Cash Credit.... 9¢ @Q Feb, 24 Feb. 1  f Bileleiaes somreceer under the circumstances to restrain the homa, Texas and Colorado under the 
nd * Penna Q Feb. 24 Feb. i Do a ae use of Federal Reserve credit facilities name of Empire Public Service Corpo- 

. Am. if Gees Con li , as 2 Imperial On. kad... age Q Mar ip the } angie of + pag — ration. 
| ie. ae we...... aie Mae. 1 ee kl Ee es... oe. oe course the international as well as The new company, incorporated under 
Atl. Const Fisheries. .... an bee | a ee ee , the domestic financial situation is in- the laws of the State of Delaware, is 
5 ae by oaoreal — ses a sar re 8 ‘ ’b. 15 | volved in this business. The high money headed by Floyd W. Woodcock, who, as 
4 yy Tepene ‘Gas’ Credit se Q Feb. 24 Keb. i Bo ia pfs peeise rates on the American market created vice president of Day & Zimmermann, 
Do pf. Sissi oat CaS eb. 24 Keb. M1 | Merritt-C Thapman & Scott. by the monstrous speculation in securi- has been in charge of all public utilities 
Beacon Mts. vf. . ++ $1-50Q Feb. 15 Feb. H ape wus Dt. ‘&:: stooge ties have tended to unsettle international under their management for the past 
D0 BE. oweeeeeceees 1% Q Mar. 1 Feb. 18 | Mohawk Carpet ie -- 5e exchanges, have adversely affected Brit- eight years. Among the public utility 
| pon — ile r, 1s Feb. a iat, Boling Fens DE... ye ays oe —- : : men osc b peli in 04 oes 
| DIVIDEND ~ | Ohio-Mid, Cities pf....... en ay the bottom dropped out are Edgar A. Feldtkeller, who will be 
: ————— = oan: Hershey Tubes... of the New York Stock ashes But, vice president in charge of operations 
} TENNENSER COPPER & CHEMIC AL Para. F. Lasky, new....75 a ‘ : , a ; a = 
‘ORPORATION Phoenix Hoa, 1st pf... though this was due in chief to the Re and has served successively as manager 
oe Beare jo Copper Hoyalty i ‘A. par. ot. serve Board’s announcement, it was in of the Florida Division of General Engi 
quarterly dividend of twenty-five “cents (25¢) Se: vilie Mtg. tea eee part due to receipt of the news that nigga and Management Corporation; 
FRc OF the! companys payable March 15. 1989, | Do'ptne cnet cB ee ee ee ee ee 
¢ so eens at Soneet at the close of business Simms Petroleum discount rate from 4% to 5% per cent. dent of the Atlantic Gas and Electric 
company will not. close. sg ; Stroock (S.) & Co ( 1 Mar.15 | The British announcement momentarily Corporation; Clarence D. Perry, who will 

February $, 1929!" Oa Pinson ae Q Det, Sep. 1¢ | found dismal comment in the operations be the treasurer of the corporation. 
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_MARKET AVERAGES BY CALENDAR WEEKS 
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ANNUAL RANGE OF MARKET AVERAGES 

—25 Maltrsate. — —_~— 25 Industrials.——— 

High Low. High Low 
1929. . 71 Feb. 2 129.54 Jan. 16 365.95 Feb. 1 326.98 Jan. 
1928. .132.80 Nov. 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb 
1927. . 124.22 Oct. 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 
1926. . 102.60 Dec. 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 
1925.. 95.29 Dec. 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 
1924.. 81.41 Dec. 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 
1928.. 67.05 Mar. 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 


High Low 
8 251.54 Feb. 228.38 Jan. 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 














1340 


BD 
fu 
°o 


Ww 
° 
oO 


iS OF 


LIONS O SHARES 


4 


42 


SHARES 


Net SameDay Net SameDVay 
Date. High. Low. Last. Ch’ge. LastYr. Date. Ben. Low. Last. Ch’ge. LastYr 
Feb. 4...137.71 135.67 136.08 7 115.35 Feb. 9...Ex. closed. 115.82 
Feb. 5...136.09 134.79 135.23 85 114.08 Weeik’s range—High 137.71, low 129.66 
Feb. 6...135.40 133.05 133.95 1.28 114.28 Feb. 11. ..131.76 130° 17 131.67 1.17 ee 
Feb. 7...132.75 130.67 131.18 +2.77 114.62 Feb. 12... Holiday 5. 
Feb. 8 131.93 129.66 130.50 68 114.91 Feb. 13 133.03 131.40 131.73 06 
Industrials (25 Stocks) 
Feb. 4 364.34 359.33 360.14 2.86 240.5) Feb. 9...Ex. closed. 242.41 
Feb. 5...362.02 356.70 359.65 49 241.00 Week’s range— High 364 t> low 340.92. 
Feb. 6...360.96 352.44 356.89 2.76 240.30 Feb. 11...351.16 341.70 349.7 +-7.28 Holiday 
Feb. 7...351.84 341.56 345.81—11.08 242.78 Feb. 12...Holiday 241.56 
Feb. 8...348.57 340.92 342.43 3.38 242.26 Feb. i3...354.90 348.20 349.20 51 241.66 
Combined Average (50 Stocks) 
Feb. 4...251.02 247.50 248.11 1 80 178.12 Feb. 9...Ex. closed. 179.11 
Feb. 5...249.05 245.74 247.44 .67 177.4 Week’s range—High 251.02, low 235.29. 
Feb. 6...248.18 242.74 245.42 2.02 177.29 | Feb. 11 241.46 235.93 240.69 4 23 Holiday 
Feb, 7...242.29 236.11 238.49 —6.93 178.70 | Feb. 12...Holiday 178.47 
Feb. .8...240.25 235.29 236.46 2.03 178.58 | Feb. 13...243.96 239.80 240.46 23 178.24 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD 
Week Ended —-Same Week—— otal Av. Daily 
Feb. 9, 1929 1928. 1927. Week ended Feb. 9, '29 
Monday 4,041,400 2,047,490 2,158,960 | Railroads 1,508,400 301,680 
Tuesday 4,067,900 3,009,010 2,386,050 | Industrials 21,056,550  4,211.310 
Wednesday 4,680,500 2,709,990 2,845,060 Tot: — 
Thursday 5,211,900 2,990,920 1,879,100 otal 22,564,950 4,512,990 
Friday .... 4,553,250 2,178,500 1,881,990 Week ended Feb. 2, '29 
Saturday ....Ex. closed 1,269,640 Holiday Railroads .. 2,027,130 375,394 
; ‘ e Industrials .. 23,511,670 4,354,012 
Total week 22,564,950 14,205,640 11,169, 160 Total ; 25 538 800 4 729.407 
Year to date.140,672,990 79,485,062 54,114,915 Week ended Feb. 11. '28 
Feb. 11 3,889,100 Holiday 2,010,390 pamresde. 28,970 172,031 
Feb. 12 Holiday 2,019,790 2,121,930 ustriais 13,276,670 2,458,648 
Feb. 13 4,528,210 1,948,690 2,469,980 Total ... 14,205,640 2,630,674 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS INDUSTRIALS NDUS 5 
Atchison Missouri Pacific 8Air Reduction "4 Gen a 5 | 
Baltimore & Ohio New York Central Allied Chem. & Dye reneral Motors 
Chesapeake & Ohio  N. H., N & H. §American Smelting & t’l Harvester 
Chicago, Rock Island Norfolk & , S44 Refining Bn wannee 
Pacific Northern Pacific Amer. Tel. & Tel. 1 Bisc it 
Chi. & Northwestern Pennsylvania American Tobacco al Tea - 
Del., Lack. & West. Pittsburgh & W. Va. Atlantic Refining levator 
Erie Reading Baldwin Locomotive : 3s Gulf Sulphur 
Great Northern pf. St. Louis-San Fran. Burroughs Add. Mch. {United Fruit P 
Illinois Central Southern Pacific Case Threshing *U.S.C Ir Pipe,new 


Lehigh Valley Southern Railway 
Louisville & Nashville Texas & Pacific 
Mo., Kan. & Texas Union Pacific 

*Multiply by 2. *Multiply by 4 
*#Multiply by 3%. 


**Du Pont de Nemours +W<s 
Eastman Kodak 
tMultiply by 2% 


Woolworth 


*Commercial Solvents United States Steel 
tinghouse A. Br 


§$Multipjy by 3 *Multiply by 5 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK 3 TOCK . EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF R SUES PER CENT| 
‘ , fe ce ; , 98 4.84 7 
rTTT II | TLL TLL 
=e t oT t+ +4 ;—6 46> ++ nese t—+—1-} i—ta.6 | 
| } ;} | } | b | | | | 
+—+—- +—-+ } i—}—+ ++ __1 | oo oe Po 2S Oe ee Oe Se ee }_| __\ pemrtne™f Faenll asil | Ridiieatbid | 
j | | | | | | | Lf sien’ | | | | | 
§ _ =a + . oe | — + — + + + + + t+—492 4.2) } hat j } } | | | A | 
| | j | | | _ | | | | | } | | | 
I + — . Te Ne 4 CT + T + + +1909 4.0--+—-++ +--+ | —T—I t } oT +140 
a | } H 
8sr— } + | + +. + + +- +4 a ee | 4 t +488 3.8 + } 4 4 } 4 4 } | i } 4 3.8 | 
86 |_| ple L [2 a T | | 
L —_—s 1 ! [ = 1 i i i 4 i I i i i i | | i | 
JAN FEB MAR PR MAY orn “JUL AUG SEP OCT NOV DEC 7) FEB wan APR MAY m2 JUL AUG SEP OCT Nov oEC - Cane MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT se aoe” 6 
928 1929 cal 1928 1929 cee 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
(Par value) Week Ended 
Week Ended —_-— Same Week——--, a a Feb. 8, 1929 Feb. 1, 1929. Feb.10, 1928 
Feb. 9, 1929. 1928. 1927. Public utility ....... er ree $52,942,500 $12,350,000 $56,968,000 
DD stieccaetctednaebe wb dtedud sencteaes $10,222,000 $10,202,500 $13,556,500 Investment corporations. 40,000,000 35,000,000 7,000,000 
Eo icici ciecienainnnsieeaie haat SG a rt Se he 9,367,500 13,521, 13,686,700 | Industrial ................000. 12,715,000 500,000 32,000,000 
Wednesday .......... eR KD wkeoe stadia 10,252,500 12,643,000 14,422, State and municipai. 18,141,000 9,210,000 4,769,000 
TT ig Shean Stan cohe Kas aren nines cane deaces 9,963,500 12,452,500 11,680,000 | WOreigm ........ccccccccsccscece 4,100,000 15,750,000 37,116,000 
Friday .. 9,646,000 10,149,000 10,420,500 I, Saale ine ada ob 5 ove we 56,784,000 9,840,000 
BOtUPGAY 2.00. ccecccccccccsccce coccccccecccsssccece Ex. closed 7,555, Holiday Territorial peananinene 1,175,000 j 
eee Farm loan .. 1.500,000 
Total Week ........cscsccersecsccccceccecseess $49, 451, 500 $66,523,000 $63, 775,200 
. 2 RRR Reema pe srre 313,851,700 398,501,800 520,448, 950 DORE secsccvesicveccevecces $129,073,500  $136,594,000 — $149, 193,000 
Monday, Feb. 11. 11.057 ,500 Holiday 11,316,000 ; : year to 
Tuesday, Feb. 12... Holiday 13,437,625 11,406,500 Feb.8, 1929. Feb. 1, 1929. Feb. 10, 1928 
Wednesday, Fen. 13.0.0... 10,705,000 11,772,500 11,216,000 Total tt eeeeeees $446,154,978 — $317,081,478 = $972,513,000 
AVERAGE BOND YIELDS BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
, ; -Week Ended —, (Par value 
Fe high-priced bonds: "Feb. 9,19 1929. Feb. 2, a Feb. 1 ui, 1928. We eek Ended Same Week 
RRS CRE ey Se re er ee ee eee ee % 4 % Feb. 9. 1929 1928 Changes 
Year OW GB inc odcesvccossécncesscnenscse oe 4.436% ‘ ‘Baer 4.068% i ITE ee $34,895,000 $43,231,000 $8 336,000 
BONDS INCLUDED IN MARKET AVERAGES Se Cevernenene ‘aoe’ O00 Gtum * sino 
RAILROADS. RAILROADS. ae aaa ne uenogi "2'000 1000 1000 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. 4s, 1956 = 
Atlantic Coast Line Ist 4s, 1952. Union Pacific 1st 4s, 1947. BED watiasnseséaccousso« $49,451,500 $66,523,000 ~-$17,071,500 
Sesinees & SOS. gold og Western Maryland 4s, 1952. 
esapeake hio gen S, . BOND AVERAGES (40 BONDS) 
Chicago Great Western 4s, 1959. INDUSTRIALS. Ae ; 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. D wai Net Net 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. vate. Close Ch’ge. | Close. Ch’gs 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. Feo. 4.. 89.91 0S | f Ex. closed 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper 1st 6s, 1953 Feb. 5. 89.78 13 Us range—High 89.91, low 89.64. 
Erie consol. 4s, Armour & Co. 448, 1939. Feb. 6............+.. 89.75 ae th glee . - 39-0 10 
Great, Northern 5s, 1952. Int. Paper ist 5s, 1947. ie 7 4 * 1] Feb. 12 -Holiday - 
Illinois Central ref. 4s, 1955. U. §. Rubber Ist ref. 5s, 1947. eb. 8 89.6 | Feb. 1 89.39 15 
Louisville & Nashville unified 4s, 1940. U. Steel 5s, 1963. , 
Missouri, Kansas & Texas adj. 5s, 1967 Woestiamiunese E. & M. 5s, 1946. ANNUAL RANGE, 
Missouri Pacific gen. 4s, 1 High Low High. Low 
New York Central ref. 414s, 2013. PUBLIC UTILITIES. *1929 90.35 Jan 89.39 Feb 1922 82.54 Aug 75.01. Jan 
Norfolk & Western cons. ‘4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. 1928. . 93.60 May 89.24 Aug 1921 .. 76.41 Nov. 67.56 June 
Northern Pacific prior lien 4s, 1997 Cons. Gas of N. Y. 5%s, 1945. OSes 92.98 Dec 89.47 Jan 1920 .. 73.14 Oct 65.57 May 
Pennsylvania gen. 44s, 1965. Int. R. T. 5s, 1966. SS ts or sia Mu saleiapracace 89.75 Dec. 95.52 Jan 1919 . 75.05 June 71.05 Dec 
Reading 414s, Series A, 1997. King’s County Electric 4s, 1949, stamped. rer 85.44 Dec 81.99 Jan eae 82.36 Nov. 76.65 Sep 
Seaboard Air Line ref. 4s, 1959. N. Y. Rys. Inc. 6s, 1965. 1924. 82.46 Dec 76.95 Jan 1917 89.49 Jan 74.24 Dec 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. EA 79.43 Jan. 75.58 Oct *To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, February 9 


(Total Sales $49,451,500) 


With Closing Prices Wednesday, February 13 

















































UNITED STATES GOVERNMENT BONDS. Range, 1929. Net Wed.’s Ranee.1929 
High. ,ast. Ch'ge.Sales.Close« Hich.Low 
(Figures after decimals represent 32ds of 1 per ligh.Low High.i.ow. Last. Ch ales ( i 
cent.) » 101 Lvemen State 7s, 1935.101% 101 wim+ % 29 1m 1 158 FIA 
tange, L924 . Net Wed.'’s § 91% Brisbane 5s, 1957 92 91% Y } % Mm) «OT | i G [ hi 
High Low High.Low. Last. Ch’ge.Sales.Close 9144 De Ss, 1958 91%, 91% 91% 4 » m% | 97 9 ' 
party : mm ¢ ‘ ‘ , on = 5 801, Budapest tis, 1962 814, ROK SOL a 57 SI | 10014 100 T) 
a: SS here ee eee ee eee ee 93% 92% Buenos A bs, "61 (prov). 93% 9% 95! “9 «ate | Be «97% Do ¢ 
100.8 9 Lib Ist cv4\s, 99.30 6 i444 99,2; 101%, 14y Do Gigs, 1955 (city). 11s WT Ti] pi Wi | 2 a I 1° 
1 dyt t ey i 2 an 1, 983, Do Gs, Apr, 1960 (city) 9914, YRS 991, ' 25 | 9 9614 Finnish ¢ 
1H), 12 44s, Ss. 4 868%, 10.0 100 %6Hl_ Do Gs, Oct, 1960 Coity) 99'S 98% HV, + 3 ' } 106% 104% Fran 
100,11 44s, reg.. 6 RI, 9.26 9) S88 Bulgaria 7s, 1967 8S, BR HRY + Ww 8S 108% 106% Fret 
111.26 LOS $i4s8,47-52.110.14 109 45 100.26 14 445 97% 89% Do Tks, 1968.. 97 RYK OP 5 ISG poke 14 119 a 4 
110.18 10 7 444s, reg. 1009.20 109.20 109.20 —.30 1 , F “s 1% 101% Pre 
106.17 104.20 Treasury  4s,'44- +H 105.8 194.20 104.26 i Ce 1m PR CALDVAS Ths, 1946 99 98% 99 18 WR 
103.17 101.28 Treas'y - 101.29 1s - % = 3- 1s, 100 Canada Ss, 1981 £1 100% 4 % 106 wn% 99 956146 GERM 4 
98.20 97.00 Treas'y 3 4 97 4 2 a 1 Ws, 1OB1y Do Os. . 4 145, 10514 Pre | 1 88 8 1060 
98.18 YTS Treas'y 3s, "40-43. Ni 16 4 W718 1 981, Do : 98% 99 ly 77 ON R8 gH D " 
~ tery 1G To 1929 1. 48 1 90 RR I s 
Total sales » $2,660,500 W7% 16 Carlsbad 8s, 1954.......1061 » 106% $ 106 103% 10%% G i 
10214 994, Cauca Valley 7%s, 1946.101% Lots - 4 99 97 , 
: WG oq° TIE 94 93 Chile Gs, 1961, Jan 92 1 114 O27 4 i. M ; 
s < f 9: , 3% 2 
FOREIGN SECURITIES. 4 921, Do ts, 1961, Sept f yoy, MOOR 108 * 106° Ger 
. =} 031 7s, 1942 % r n 00% 7 
oly STK, AKERSHUS. 5s, NT RT . 25 88% = a te i ioe. «WONG 103 , 975% Good 
Alpine Mt Stl 7 O4 94) S mm ‘ ae oO oS, ens » 92% % 119 934 ‘ 
#3 Antioquia é 93° «84 16 93 s Do tis, 1961 by % 116 92% 1024, 100% Gr ® 
° Do 7s 3 O21 4 921 hile Mte Bk 2 Wy 4g 07% 1045. 16 + 
He) i> Se. 93 «93 , pA Do 6%s, 196 ORs : @ 98 sn a 
{ o 7s, % 5} , 2 x , 
0: Do’ 7s, 93 =93 1 0 8698 De ts, 1961. 1% % 7 91 10 8 i - ; 
“ ‘ Do Ist re 95 9 Ss 92% Seward Gev t 43% + vy 3 01 we ( 
o r , 2 =. 91 91 1 9 fied 2 i istlania tis, 100 mw be 100 7 44 
on ; : M pany rs "4 v4 ‘ b p is 6 P ‘ F & oe “ 
lot $ Do tis, A, 1g 10, \% ™ = =6100% ’ Mg ty cose BD ts 33 : & M; I 
liar foo Gs, B 100) 061004 + K GO 100% olombia Ag Bk 6s, “48 80 88, \y 9 861 
H74 oan Do ibs, 19 i Hn 51 1 | 96% ae ~ mee? oe 80% REY 1, & RRI, 101 99. HAT ) 
‘ hg - ( mo ( ‘ > nf Mt 5 46 { ny 5, ri Pi 
10% 995, Do ts, June, 100%, 100 10g kK 54 10, $ — ioe 78, 1946 on sore + oh 19 oO ”G M41, Har 
lor, 995, Do bs, Oct., 100% 100 10) — sit 67 100% Dy. Gis 1947 . pl = 2 7 881 104% 10; Heid 
100% 99% Do tis, May, 10% LOOK 10% aa 47 100% Sopenhagen a8 : 4 85 19 102% H i A 
100% 9D, dDo =fis, Oct 100% 100 100% 4 Fa 4 100 De 3s, 1952.- Ons <8 ons 101 995 " 2 
100% 9% Do ts, Feb 100%, 100 1) - 4 Ho 100% ° Rn : : di 2 on wa) ) \ 
100% 99% Do 6s, May 10014 100 10014 7 «100 . eee om 1950.10 100, \ 12 94 9 in 2a r 
100% . Do €s, Sept 100%, 100 100% — % 77 100 pe (Prov). 100 9% 6 98 9 Hung 
—* ss io fs, Sep ee ee pots “ oe Ont Do 7s, (city). 97% 96 - Ye or 103%4 103 ILS] 
97 Australia 5s, iHti a) wl, % Li eee) Do 7s, 7 (city) ; 0: . ¢ 6 ” Rt I 
O6% Do 95% 94% 9 105 94% < Costa Rica 7s, 1951 yum 0 cee S50 irk St 
1 iT, - R - 1 7 RT : od _ A Wl, sl S 
oan 4 102% Bh An. “303 % ante = a3 A. ‘ ~ His, 198 ; y, > 97 of 94 Ita 
5 2% Au é 3 2 ; ” v as [ 
Ss, I 1 1021 4% 9 D 
lo os, 1949 5 O74, P 
93% 924% BATAVIA PET 93% 92% 92% — 4% 48 92% Do sls, 195% : : r i. oe a sees Sa 
%% 9 Bavaria State ; Hil, Mil4 . 1 mG ¢ Cundinamarea Glos, “HW. 87% 86 R65 D 1 7 ‘ sick : 
100% 100 Be ge 3 £100 100%, % WH 100% 111) 1!, Czechoslovakia 8s, 1951. 110% 1091, 1001, ™% 109 94 915 
07 10% Do 6 10614 106% 41° 106% | 111 109%) ~Do 8s, 1952 1104 109% 10914, — 3 Io 408 seal ane tac mice 4 
19 =197%) =—Do 7s, 108%, 108% — 4 TR 108% ‘ i ay % 
106% 105% Do 7s, 105% 105% % Hi 1055 110%, 1091 DANISH M &s, A '46..110 109% 1OMI% “% 6 10 ( os , 
115% 114% Do s, 14% 115% + % 106 115% 11, 108%, lo 8s, B, i- 109% 108% 109 - 17 ine 4] ag LEIPZI 
110) («108 Do " 10914 110 + & 76 1H 893, S88!. Denmark 1962 . 89% 89% RY, ‘ =s) 4 02 99 & Lar El 
112% 110 Bergen 8s, 1945......... 112) 111% 112 S 111% 104% 1034, Do tis, 104% 103% 10314 “a Sl 1037 94 5 oO Do 7 w2 
yn 100 Se SE, Beeawencecadic 1004 100 1004 + OY a F 101% W% Do Jks, fi 101 100% 100%, 1 +6 90% w9'%4 =D Lowe 4 
92 «90 Berlin ts, 90 MY, % 2 : 98, YT Deutsche Bank 6s, 1932. 98% 97 97 i of ore 87% 86! Low Aust H 
9 98 Do tks, 98% 9s% 5 ¢ go 97% Domin Rep Ist 3 42. 99 98% 99 re 4 Xf a5, 100) 99° Lyons 6s } 
95 =: 92% Berlin City ¢ 93 («93 % BR 97% 9% Do Ist s%s, 1 9% 96 96 1 96 
935 92 Berlin El Ry 93% 93 93 7A 25 { gy OI Do 2d S%s, I : 6 6G 6 13 oe % MARSI 
14 2% Bogota Ss, : ely 10e2t % 17 102% mw 1) = 6 Dresden 7s, 1945 10014 100 100% 4 “ 4 4%, Me 
104 101% Bolivia 8s. 3M , 102 4% 5 Wty | 103% 102% Dutch East Indies 5\%s, ’ a, 85% Med , 
om . : 90 ! 79 RMS March, 1953 . : - 102% 102% 102%, g 20% Mexico 4 
% 92 De ore 4 ‘ 92 2 31 901, 10314 lor Do Stes, Nov, 1953. . 102% 102% 102% A 221 Do 4s, 194 
100% 98 Bordeaux 6s, "1934 100% 100 1006 + 4% 32 100% | 103% 108, Do fis, 1947 “108% 103% 103% ' F461 21, Do 4s ‘ 
%y 94% Brazil 6 26 96% 9% 96K % +@W Vly 14 1K Do 6s, 1962 103% 108% 1081, 4° 4 2 MF, 44% Do 6s, 1 
Wl, 94 Do 6%s, 5 96% 95% 96 8 got, . s 103% 93% Miag M Ma 
100%, 105% Do 8s, lug 108 108 ly NS 107 oO 92. EL PW, GERM, 6%4s,"50 96 93% 93% 4 1 ‘a ae 89 Do 7s, 1956 
1M 105% Do Ths tess 106 1054, 10656 7 . 111) 6110) «6K Salvador 8s, 1948 ...110% 110° 110 10 10 oo" Milan 6%s, 19 
Wz 100° Brazil Cent Ry 7s, 952.1001, 100° 100 % 24 fom 14% 103%, Est RR France 7s,'54.. 104% 14% 104% —" 1, 47 1041 118 ‘Montecat! - 








































































































Net Wed 
High.Low. Last. Ch’'ge.Sales. Close 
44 1694, 162 162 3 73 «162 
X war..1 YRY ORF % 28 os 
9M, YK 9614 y 11 96 
1k, 100 100 433 Ww 
98% YR ORL i 98 
8 90% DOI, WOK HM 76 " 
4 +4 97% 97 N7 1, ; 
42.1054 104% 105% 4 iy 4 1047 
149 108%, 108 108% % 234 108 
113% 112 112 --1% 149 #112 
49. 102%, 102 12 L, 209 1 
Oo. 99 18% UK + mh 40 V7 
RT Sti SH 2 33 RE 
87 6 tit ey AT RH 
90% 90 BO, % 49 89 
4 103% 101% 1Oz) 1% 12) «101 
a 99 98Y, 48! I 43 Ws 
04 931, 9314 ' @& 92 
40 108 UGH 1HI% % 9] 1s 
4 1) 904, 100 af By i} 9s 
LWA W1%R Ww + YY 2 
0. 15% 104% 108%, 176 as 
SU SH 86 1% - s 
1H) ON% Tim % 1 9 
9914, YS, Yi, yaa) 4 
gt 94% 4% 4 20 9 
al 86 B54, BO t ol ~ 
84, 97 7 — 1 48 
im M4, 994 - | ut 
OHI. 99% 444, 944 ‘ 9 9 
) 103i4 1 18% + 1 ! 
147 105 «6105 «108 4 ! 
44 1s, §=994% 1001, 7) mM 
4 97% g7%, i 1 
Wy, 91% WY 7 i x 
Mi 61. Hy on ¥ 24 tT 
4t 103 103 108 , ! 
RSI R7, RT% %, 34 Sf 
0. 96% 96K 96% » 60 ow 
A37. 95% 95% 9H 4 6 
94% 94% 94% 4+ % 47 94 
~ 2. 94% 05% 94 Ly 2: 9 
Vie Wh WR 4+ m 249 7 
92% 92% 92% ¢; 2 Vs 
101% 101 101% , 12) 10) 
4 ot 100 11 4 mW 100 
s 2, w w.l0e a 100 1% 3s 100 
A 92% 92% 92% + 2% 92 
Ths... 98 Y7% WR + Ie ) 
El 6 44 Re RY RY — 14% 9 
4 1k oN 100m 49 1 
34..1004, 99% 100% — Y&% 9) (O10 
4, °O7 964, HK y% 22 97% 
SH, 86% + 1 fi 
sm. 20% 20% 
sst la 22% 22% 1% 
215% 214+ kh 
t arge 34% 34 Ih 
iw w 4h 93% + % 
Mw) 9 — 8 
2 904 x9% ow SM, 
64s, 1958 14 93 93% + A By 
:7 w.126% 121 121 MM 104 
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Range, 1929. 
High.Low. 


bs ns Do 7s, 1937, ex war 





103% 101 Montevideo 7s, 1952 





100% 100 NETHERL ANDS tis, 
107 «105 Do 6s, 1972 





Do Ss, 1958. 


94% 13% ae : 
105 100% Nord Rys 6%s, 1950... 
12 Nor Ger Lloyd ts, 147 


101% 100 Norway 5%s, 1965.. 
101% «Do ts, 143..... 
102% Do ts, 1944.. 


Hi, 

102 Do 6s, 1952. : 
#0) Norway Mun Bk Js, 
1 Norway Hy El 5s, 
88% Nuremberg ts, 1952. 





% 88 ORIENT DEV 5%s, 
98 6% Do 6s, 1958....... 
102% 100% Oslo tis, 1955..... 
101% 19% Do 5s, 1946 





93% 2% Oslo Gas &E! Js, 19K. 


Wy W2 PANAMA a 1953. 


94% O98 Do Ss, 196: 
mt m% Paris- L-Med RR és, 
1044 108% Do 7s, 1958 


6% 94% Paris-Orl Ry 344s, 1968 


05% 12% Pernambuco 7s, 1947 
wo 8S Peru tis, 1960. 

tee 100%) =e 7s, 1950 

™ XS Do tis, 11 j 
4% 119) =Pirelli 7s, 1952. 

sai «81 Poland ts, 1940.... 
88% 87% Do 7s, 1947 

wm Thy Do Ss, 1950. 


106% 10514 Porto Alegre 8s, 1961 


102% 10% Do 7T%s, 1066.. 


112) 108% QUEENSLAND 7s, IMI 


104% 198% Do tis, 1947 
102% 100 RHINE M DAN is, 


104% 103 Rhinelbe Union 7s, 1946. 
vs 4% =Do 7s, 1046, ex war 
934% Rhine West E I’w tis,’ 


UN 

ree 101 Do 7s, 150 

03% 814% Do fs, 1952 

03% 91 Rima Steel 7s, 1955. 


nw «6105 R Gran Do Sul &s, “46, 


% 7% Do 7s, If 
92 S884) [to tis, 1968 
wy) 61S ORio de Janeiro 8s, 

Sos, 





1953 





Me 1ONS .... 
Wy Long lotterdam: is, 1H 


1506118) SAO PAULO CY 8s,°52. 


veh, wt Do 64s, 1957 


934% 91 Sao Paulo State bs, 1968 92% 


Do Ss, If 
Do Xs, 1950 

Do 7s. 1956 én 
18 1% Santa Fe Argent 7s, 





wo 98y% Saxon Pub Wks is, 1945 oon 


b we Do t%s, 11 

Ls 4 «Saxon State Mtg 6! 
18% 105% Seine (Dept of) 7s, 
NI% 7 Serbs, Croats & S 7 
bd tS Do 8s, 12 . . 
M4 Shinyetsu El I figs 


14% 12) Siemens & Hal'ke 7s,°5 


lok 105 Do 6\%s, 1951 


1H 13K dDo Glas, 1951 50% pa 


4% SZ Silesia Bk 6s, 47 
90K 8 Soissons tis, 1056 
et Oy Styria 7s, 1946 

1 = 108% Sweden 54s, 1954 
102% 101% =Do fs, 1959 . 
1H WHO% Swiss fs, 1940 


WM% 102%, Switzerland sles, WG 
iy 984 TOHO EL —_ PW 78,5 


my, 98% Do tis, 
78% %qj7 Tokio . 
fl, BS Do 5%s, ‘oat 

91% S84 Tokio El Lt ta, 
91 Tolima 7s, I47 
i 4% Trondhjem 5%s, 
wy §8% Tyrol Hydro El 
b | ™ Do 7s, 152 





10 ws UJIGAWA E UW 


me 97% United S S Copen ts, 


my 8 U S Wks B'ch 7a, 
1% SSH Lo tis, A, ‘51, w 
oD Do G%s, C, 1951, w 


o8% M% Upper Austria 7s, 145. £ 


S74 RG Do G%s, 1957 ... 
wo%, 87 Uruguay 6s, 1960. 
lett, 108 Do Xs, 146 ‘ 


He ") VENET 3 a 78,°52 


SB, «Stig Vienna fs, 
Noy 82% WARSAW is, 1958 


% 86% Westphalia H El ts,’5 
07% 95 Wuerttemberg El 78,56 


my 4% YOKOHAMA tis, 151 
Total saies 


NEW YORK CITY ISSUES, 


wm = 97% 46, 1957. 


Total sales. 


CORPORATION ISSUES. 


120) «111% ABR & STR Sys, 43 
86% 83% Adams Express 43, 1! 
14% 105 =Ajax Rubber s f &s 
86% SS Alb & Sus gtd Ss, 


oy 7% Albany Per W I 6s, ° 
11% 108% Allegh Corp 5s, °44, w 





st) Allegh Valley 4s, 1942.. 
m1 Br Allis Chalmers 5s, 1957. 


1% 104% Am Ag Ch ref 7%s, 
814% 86 Am Beet Sug cv 6s, 
bh) a Am Chain deb tis, 
bo Am Cyanamid 
yt vente Am Inter 54s, If 
\% 90% Am Ice cv 5s, 1953. 
1. ' 103%, Am Mach & Fdy 6s, 
7 91% Am Nat Gas 6s, 
Wwe 14 Am Smelt & Ref 5s 
104% 104 Am Sugar Ref tis, It 
99% 99% Am T & T col tr 4s, 
Y7% 4 Do gold 4s, 1936 








14% 108% Do coll trast is, 1946. 10416 


107% 106 Do 5%s, 1943.. 


105% 104 Do deb 5s, 1960....... 
105% 1044 Am Type Fdrs ts, ‘40. 
9%, 97% Am W W & E col tr: 


1954 
105% 1024 Do bs, ~ 
o% 82% Am Writing Pap és, 








187 Do deb 7s, 1948. 


0% Armour of Del 5%s, 


108% 102 Associated Oil 6s, 1935 
93% 99% Atch T & S F gen 4s 
87% 84% AT & S F adj 4a, 1995. 
58% NM4% Do adj 4s, 1995, stpd.. 








New South Wales. Se,° 






























+ +r ++4+ 





++ 





+ 






















1044 Anaconda Cop 6s, *53 





4% Anglo-Chilean Nit 7s,'45,1 
764% Ann Arbor Ist 4s, 1995.. 
91. Armour & Co 4s, “39 









fed.’s 


» Sales. Close 


044 
we 


10014 
106% 


93% 
103% 
why 
WON 
102% 
102% 
96% 
103 
93% 
92 
We 


Shy 
Mile 
101 








98% 


98% 
298%) 
10414 
9% 
9814 
98 

108% 
90 - 
87% 


84 
87% 
97 


99% 





106 
103% 
104%4 


98% 





7% Do Cal-Ariz 4%s, 
874 Atlanta & Birm 
lol At! & Charl A L 5s, 
™ = =6©Atl Cst Line Ist b 
Do un 44s, 1064...... i) mn 





i 2 
2h eM Atl Ref deb 5s, 1937... .101 10 














ee 
81 Chie & East ni 5 
103% Chic & Erie Ist ! 
4 101% Chic Gas Lt & C 
68 Chic Gt West 4s, 


100 Chi, Ind & L ref 
» 15 Do gen ts, . 
91% Chi, Mil, St P&P? 






» 14 Do ref 
99 Do ske 
100% Do skg 
11% Do 7s, 
109 Do #\s, 
784 Chicago 





i@o 6C, St P, 


944% Chile Copper deb 5 
101 0 ©6Choc,Okla&G con 
87 ©Cin Gas, El 4s, 


97% Do deb 4s, 
vO% Do ref tis, A, 





STS 
14 Clev, C C & I ts, 
£100 Cl, Lor & W cons 5 
9 Clev & Mar gtd 4h 
95% Clev & Pitts 4% 
98 ae Short L 


6 108% Colon Oil tis, 1938 








2% ‘ ‘olumbus Ry. P & Lt Ist 
44s, 19 60004 6060 


», 1929 

High. Low High. Low. Last 
88K Do 4s, 1909, 1955...... 8914 8% 
mm Do 4s, 1905, 1955. . 1 90g 










- 9% 97% 
3. 87% 87% 87% 
103 «108 


4s, 





Do L & N col 4s, S2 § 
Atl & Dan Ist 4s, 1948.. 75 73 
Do 2d 4s, 1948... titi 60 
Atl Gulf & W 5s, 19: no, 73% 72 





91% BALT & © Ist 4s, ‘48... 92% 9D 91% - 


os Do 4%s, 1933.......... 98% GRY YBIS 
410% Do ref Ss, a, 1905....102 101) 101% 


100%, =Do ref 5s, D, 2000....102 101% 101% 
+ 105% Do Ist Ss, 1948.... 

108K. Do ref tis, 
24% DoPL 
wok Do Swn div : § 
82 Do Tol Cin div 4s, aT) 82% 82 82 
1% can Corp tis, 1940, 









CX WAP occccsece .. 100 99% 19% 


83% Bangor hy Ar 4s, 1951... 83% 83% 831, 
103 Do Se, 1943 .....-.00- 108 «6108108 
™ Belding Hem ev tis, 1936 91% Hm BH 
, 04% Bell Tel of Pa 5s, B,'48.105% 104% 105 
107% Do 3s. C, 1960 ......107% 107% 107% 
102) =«6Beth Stl ref deb 5s, "4 
1m Do pur mon 5s, 1936..101 100% 100% 
& 14 Do 6s, A, 148. 105 

wz% Do ays, 195 
1S Bing & Bing 6s, 
97 Boston & Maine 5s, 19 
79% Bos & N Y Air L 4s,’ 
71% Botany Cons M 6'xs, 





102% 102% 102% 





. 
5, 







1950 


7 Bowman & Bilt 7s, 
1 Bway & 7th Av tst con 
os, 1943 





8X14 Bklyn City R R 5s, 1941 92 91% 91% 
» 104% Bklyn Edison 5s, A, '49.104% 194% 114% 
100% Do 6s, B, 1930 ....... 102 «100% 102 
97% BM T 6s, A, 1968 .... 98% 98 os 
#3 Bklyn Queens Co & Sub 


con os, stpd, 1941. 75 74% 74% 


90 Bkiyn Un Elev 5s, 1950 a ™ oo 
90% Do 5s, 1950, stpd 
105 «=Bklyn Un Gas 5s, 
117% Do ref tis, 1947 
4 BR & P con 4%s, 
» 97% Bush Ter cons 5 
102% Bush Term Bldgs 
100) «~By-Prod Coke 5%s,'45...101 100% 101 







196. 106 

117% 118 
90% 90% 
98% 98% 


2 CAL G & EL ref 53,°37.102% 102% 102% 
4 102% Cal Pet deb 5%s, 1938... 16 

lon Do 5s, 1939 
93 Camaguey Sug 7 
4, 105 Can South 5s, A,’t 


102% 102% 
100-100 

93 93\% 
2... 15) 105 
» Can S S Lines tis,A, 41. "100% 100% 1005. 
% Can Nat Ry 4%s, 1930.. 99% 99% 99% 
Do 4%s, 1957 ....... 95% WK 94% 


111% Can North deb 7s,'40...113 1114 113 
114% Do deb 64s, 1946.....116 115% 115% 
83% Can Pacific deb 4s..... 35 83% 84 


Do 44s, 1946 ..... 
” Car, Cl & Ohio 5s,’ 
Do ts, A, 19 . » 
Carth & Ad gtd 4s, "81. 87% 87% 8TH 








103 Cent Dist Tel 5s,°43.....103 108 108 
101% Cent Ga consol bs,"45. -101%4 101% 101% 
0% Do Ge, 1000 .......-.. 3 9% 9% 
109y% Cent N J gen 5s,'87.....109% 199% 109% 
oo% Cent Pac Ist ref 49. 91 0% 1 
12 Do 5s, 1960 13 12y 103 


1 Do Thr Sh’'t L 4s,54.. 91% NK 91% 
Wi Cent R P & aes Co 








Ga ° 

Cent Steel s 7 Ns, 41. 
Cert'teed Pr deb 5 
Cespedes Sug Flas. 
Ches Corp 5s, 1947. 
4 Ches & Oh cons 5s,°39.. 

Do gen 4% 1992. 

Do 4%s, 0 

Do Rig Sandy 4s,"44.. ! 

Do R &A div Ist 4s, "29 86% NG ROM, 
Chi & Alton rf 3s,'49 

Do 3%s, 1950 “ ‘ 91, 

Do ctfs of dep las," 70 G& 8 
Cc, B & Q ref 5s,'71.....104% 14 104% 

Do 4%s, 19 ... 18% WR WKly 

Do 1 div Bs, 1949... 85% 85% Rte 

Do Ill div 4s, “949 of ¢ 
Bece & 

























ind & L rf 


z 


3% C 


Do adj 5s, ° 
Do gen 4s, A, 
Do gen 3s, 
gen 4s, 


44s, 
&N W 
gen ee ° » 
wm $%s, 2087......... 96% D6% 9% 
108% Do gen 5s, 


~ Chi, R 
Do ref 4s, 
Do 4%s, 

Chicago, L & 

Memphis Div 


98 Do 5s, 19% 2. 98% 
98% Do 5s, 1930, stamped. 99% ‘0% 99% 
97%, Chi, TH & SE _ ist 5s,"60 98 97% OT% - 

















90% Do ine 5s, 1960....... 91% 91% 91% 
98% Chi Un Sta 4%s, A,'63. 99% 4 

102 Do 5s, B, 1968........ 108% 103% 108% 
100 5 

14 . 

87% Chi & Ww 

103% Do Stes, 1962 


Do ref 5s, D, 
Do ref 4%s, 

Do Cairo div 4: 
Do St L div 4s, 


A, '42. ; 
1961. 99% 99% 99% 








105% Cl» In Term 5%s,A,'72.106 105% 106 
10414 Do os, Ser B, 1983. “10 10414 105 


110) 108% 109 
1943. 98's 98° «98 










Col Fuel & Ir 5s 
Col Indust col tr 5s 
Col & South ref 4 
Columbia G&E deb5ds, 
Columbus Gas is, 1932. 98% 971 9RIg 





93% 92% 92% 


98% Commi Credit ts, 





Mw = 915% 96% Conn R&L — +48, 


69% Cons ‘Coal Md ref : 





3% 108 
Cc cont Pap Bag M 6% s 


4 10% Crown Willam 
Th% Cuba | Cane overs “Vv 





88% Cuba Nor R R 





+ | 


97% DAYT G MICH 








Ai Den & Rio G “West Bs 





100% Det Edison col tr 5 





90% 90% - 





102% 102% - 


08% Donner Steel ref. Ta, * 
105% 104% Duke Price 














+ 








++ 





108% 103% Fre Elk & Mo V 


+ 





oa oe « Ala_ Fay cons 


































ou 








Stents 








Le ede 








ze 











EMitNeleiem tse wom woe 





++! 


947. 
intl BABE coi te of 6s,"41, 101 , 
A, 























Wed.'s 
Sales.Close 
41 9 
1 97 
16 71 
97 97% A 
my 104% 105% + iy ¥3 104% 
72% 7 15 71% 
4 17 
97 7 
90% 9% + le, +4 
98 98 7 O8% 
101% 101% + 1 
ss] Wok & 24 9914 
HOO, 101 28 1) 
ith 10 74% 
764 14 26 re 
93 93 % 31 
102 «6102 in 1021 
94% 95 4 2 
88% 88% 1 22 88, 
+ 1 0 10 
¢ a 49 2X, 
102% 102% + % 27 102% 
1, 9% % 3h ° 
97% YT% 4 oe 
92 92 30 N2y% 
104 104 1 8 104% 
101% 101% % 32 
09% 100 iy 7 
99% 99% 2 2 
90% 90% + y 18 gOS, 
. 1} 19 ° 
150 tity 
o 91 
1 ° 
14 65 
— 2 7 30 
100% 101 + % 2 a 
2 101% 102% - 1 22 102 
6108 108 t 18 «10 
~ 103% 104 1 4 oe 
102% WR 11 7 102% 
105 105 7 1 105 
75 TS 5 res] 
98 9S 6 98 
97 6 a 97% 


101% 101% — 1 418 101% 


87% 87% - 14 87% 
1m) = 10 3 100% 
4 104% 105% 4+ % 23 104% 
9 WM%— %& 213 100 
93% 03% 25 92 

99 «8699 1 1 


ts 110% 110% + % - 





100 + 3 10 
102% I% 13 a 
1 11 84 
36 77% 
129 94% 
% 28 82 
82 2 % 11 82 
+ 1 
7 oy 
5 
12 
4 3 


¥ 9 113% 








+ & 1 i 
75% 76 + 4 4 76% 
38% 38% i% 233 «37% 
105% 1064 + % 12 109 
108% 102% My 3 103% 
9S% 9SK% be 4 
98% 99 ; - 
106-106 1 7 107 
19% 9% 4 oD 99% 
4 102% 103 + *% I 102% 
» 10% 101% + % 10 
104% 104% % 5 104 
Riu | . ‘ ; 
97K 97% ! 97% 
74% 74% | 
107% 107% + % 3602*«CWNT IR 
92 92 i 172 92% 
19% «99% 33 
71% 5 7 
112% a 8 112% 
105% 26 105% 
111 128 111% 
Mi % 9 94 
7% 107% 13%, 4 107 
103% + 5 


Ms 5 ° 
94% + % 49 94 
1 
) 


93% Ve 2 94% 
26 2ti 1% ti 
9844 18% + \ 7 97% 








89% 90% + 4 9 ‘ 
“3% 63% 4+ 4% 18 64% 
S14 81% 4 ‘ 7 oe 
1 
6 ° 
12 79% 
+ % 87 95% 
b 92 82% 
+ 1 1 os 
99% 100 83 100% 
K 101% 1% 63 101% 
1% 14% 26 104% 
i . 
1 48 98% 
% 1 
1 
19 92% 
s 
102% 4+ 1 $ 102 
MR 95 9 95 
14% 1% + 1% +0 973 
wy = 90 » 17 «90% 
N7% 2 1 : 
12, 11 
92% % 71 92% 
101 4 22 101% 
7 14% 43 %% 
i7 1 &8 77% 
81% 3 ; 
99% 34 
13 2 
79 7 
112% , 441 
ie ‘ x 
7 
20 
26 
4 144 
ol 4+ | 14 
2 6% +4 61 
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Bond Transactions—New York Stock Exchange—Continued 

















































































































































































































Range, 1929. Net Wed.’s an 
High.Low. High.Low. Last. Ch’ge.Sales.Clos eg rena , Net Wed.’s Range,1929 Py 
o 7 a High.Low. High.Low. Last. Ch’ge.Sales.Close } : Net Wed.’s 

82 79% Intl Rys of C Am 5s,'72 80% 80% 80%4 Kk 14 “1 oe ee ‘ ng panies a High.Low High. Low. Last. Ch'ge.Sales.Close 
98% 96 Do 6s, 1947 ..... . 8% 97 BBR 1% 15 102% 100 N ¥ Con 5s, B, 1953...102% 102% 102% 41% 1 ee 
94% 93 Do 6s. 1941 : 94 93% 98% + % oS fas 97 94% Do Ist 4s, 153. .... 5% MH 9 + % 2 a 
9% 92 Int Tel '& Tel 4%s, °52.. 93% 93 93% . - oc. a 87% NY Dock 5s, 1938... .. 88% 87% 87% — % 4 8&8 a 
120 109% Do 4%s, 1989.......... 119% 113% 113% — sy 3943 1is8 82 Do ist 4s, i951....... 84% 83% 834%— % 8 835; 89% 2 
P| > Jowa Cent hs, 1938 .... 50 49 ae 72 odePeD oo 3 N Y¥ Edison ref 64s, '41.115% 113 113 — 1% 0 114 105 Ww 
50% 45 Do 5s, 1988, ctfs of dep 50% 48% 50% +3 i 3% N Y Edison 5s,B,1944. .104% 104% 104% + % 16 104% wW2 + 14 i 
- is) Behe ne qlep 50% 48 O% 3 ee NYGELH & P5s,'48.106%106% 106%. 9 107 100% + % 20 100 

t & ref 4s, 1951. 17% 17 17% + 1 6 ‘ 4 M 107 
4 ‘ > S Pe Pur mon 4s, 1949. 93% 93% 98%-— % 4. .. 100% + % 12 100 

84% 844 KAN . 1 arlem 3%s, 2000. 84 84 R4 44 1 MY, — 2 ri 
¥2% 91% Kan C, F BM ref 4630 oo Bo" fay of os 100% 100 NY & Jersey Ist 5s,'32.100% 100 100. 5 +3 
100% 100 Kal @ Allee @éGRRR OCU OU "TE TORN YN He Moin teas tale 20 100% + 1% 10 5 i + 

3s, 1938 "100% 100% 100% 4+ 9 : +5 4 ouge mS Pd “9 — a1, 19 7 76% 76% 76% — 1% 5 ae 80 73 Yo 6s, A, "1945 % + a 

Kan Cy & M, B . 99% 99% 99% ’ 6 ‘ 84% 81% Do 4s, 5 Po ae ait = a : ; 71% 64% Seabd-Ali Fla 6s, A, “35 = 
Kan C PaL lst 5s, mA, 2.105 104 105 + 4 28 103% 84% 801, Do 4s * uy ann — a oe 70% 65 Lo 6s, B, 1935 FRGE + 11 
Do 4%s, 1957 ... 100% 100% 100%. 4 : 78%, 74% } rau 767 Sa Ete 98% 96% Shell Union Oil 5: Me 

4 Kan Cy Sou Ist 3s,'50.. 74% 734 73% — % . 73 3 O74 tai 74 ios a foe 97 94% Shell P Line 5s ee 

me umaekmnknee ett BS 126 117% » 1948 6119 1 4 a0 13H 91% 88 Shubert Theat ts, 1942.. 8 —1 
am ee See eS. SS 48 87% | 91% 89% Do 44s, 1967 0121212! Boy, ‘Abe, tate, — 4g, UO Bly | 101K 99% Sierra & 8 F Pw de, “49.101 ae 

an G & E 6s, A, ‘52. .105% 105% 105% — 4 16 105% 105% 1041 Do c - 6 89 RS 

97 93 Kelth Gs, 1946 '......... 94 93° 93% — % 21 ‘92 | 3° 71 Do'Con Ry'4e 1954. 7) th et 3g ® 7 OSH | 9 98 , + % 

| 110% 110 Kelly-Sp Tire sf 8s,'31-110 110 110... 7-110 i471 Do Con Ry 4833, e371 ot : = 103% 101 + % 
105% 103% Kings Co El L&P 5s,'37.108% 103% 108% —1% 3... 71 71 Do Con Ry 48, 1955.. 71 71 71~_~« - ss 100 88% ; 

82% 80 Kings Co Elev 4s, 1949. 81. 81. 8! ae  —_— 74% 68 N Y, O & W ref 4s 1992 69% 68 6 “4y ’ é 101% 100 ae 

81% 79% Do 4s, 1949, stamped. 80 79% ; Dig 884 464 ee Se 97% 96 ara 

® stamped. 8 79% 80 : Ss 81 89% 88% N Y'& Putnam 4s, -— € 1 ote 3G 
106% 105% Kinney (G R) 7s, "36. .105% 105% 105% — % 4 105% | 24/4 18%N Y Rys ine 6s, 1965 2° 174 «18 95 93 toa : 
104 102% Kresge Found 6s, °36...108 102% 102% — 4% 19 102% | 87 84. Do 6s, A, 1945..... ~sie Ss of 9: 92 t 2 94% 

ons 106 105% .N Y & Rich Gas 6s,1 a -— — 102% 102 Smith, 2 + % 93% 
192% 100 LACK STL Ist 5s,A,'50..101 100 100 — 2 5 101% 54 45% N YS Rys Ist c 4%s oan 156 | B0% 104% 103 So Bell 17 3s 103% eek = 
101% 100% Laclede Gas 5s, igi4. nt01% 100% 100% % 19 100 7 60 Do Ist cons 6%s 3 , oe 104% 103 So Col Pw 6s, ram ae oe 03 
105% 102% Do 5%s, C, 1953...... 104 102% 1034— % 60 103% 7% 106 N ¥ Steam Ist 6s, 1947.107 106% 10% 4+ °% “5 106 954 95% So Pac Coast 4s, 1937... 95% = Sf ae 
101 100° L Erie & West Ist 55,°37,101 101. 101. + 1 : ? N Y, Sus & W gen5s,'40 78% 76% 78% +1% 6 91% 90% So Pac col 4s, 1949 210% is | 
81% 78% L Shore & M So 3%s,'97 78% 78% 78% — 1 4 81% N_Y Tel gen 4%s, 1939. .100% 1 100 — % 79 99% 97% 9 Do 4%s, 1968 6 e i»? i 88 
98% 1931 . 984 97% 97% — Y% 111 97% Do deb 6s, 1949...... 110% 110 110% — 4% 29 111 99% 99% Do 4s, 1929............ oY, *’y # wt 

. 105% 108 © 4: 5. ye > ee ae 106% 106 106 — % 74 106% | 191% 100 Do cv 5s, 1934 ‘100% 7 om 
105% 103 : ‘ 104 104 4+ 1 2 103 101 99% N Y Trap Rock 6s, 1946.100% 100 100 — % 11 100% 99% 98% So Pac Ore 4%s, 1977.... 9M ; . _- 
100° 99% Leh V NY gtd 4%s,'40...100 99% 994% — % Teas 8 81 N Y, W & Bo Ist4\%s,"46 2+ 6 81. 90 = 89) So Pac, S Fr Tern: Ist . 3 

R8% 84% Leh V (Pa) cons 4s, 2003 8% 8 8 + % 21 = .. 102% 102 Niag Falls Pr Ist * 10 4s, 1950 ee » 9 9% 

9% 96% Do 4%s, 2003 .. 9814 98% 98%4— % 3 99 103% 102% Do 6s, 1932 a— % SS .. 92% 91% So Pac R R 4s, 1955.... 92 91% 91% |° 91 
107% 106% Leh V RR cons 5s, 2003..106% 106% 106% — %& 3 105 104% 103 Niag, Lock & O P5s,"55.103% -. 2 @ 103. 103. Do Cal con 5s, 1937...103 108 103° 4°" 91% 
121° 118 Liggett & Myers 7s,'44...121 120 120 — % 6 120 100% 100 Norf So ist 5s, 1941..100% 100 100 — % 100, 108% So Ry 5s, 199 10% 108% 10% ~ O85 
08 40 Do Se, 1061 .......... 1004 100 100% =k. 15 (101 90% 87 Do Ist ref 5s, 196 88 88 +1. 88% 85% Do ger "8646 SOK RG _ 108% 
121% 113% Loew's 6s, 1941... 2.22.12 § 118% — 2% 35 119 103% 101% Nor & WRR wentis,’ 31. 101% 101% 101% 114% 112 Do gen 6s, 14 112" 1127 = 9 85% 
100% 98% Do 6s, 1941, ex war.. 99% 98% 98% — 1 74 «399 92% 90% Do Ist con 4s, If 91 b + ¥ 126% 117 Da 6%s, 1956.. "119% 117 117. 5 111% 
100” 98 Long Island deb 5s,°34..98 98 98 —2 ks 92° 90 = Do div 4s, 1944. — 93% 91% Do M & O 4s, 1938.... 93% 92% 92% 4 = 
99% 96 Do deb 5s, 1937....... 96% 96 96 — % 5 ie 104 102 Do New River 5 ne 105 103% S W Bell T Ss, A, 54 104% 104% 104% + x B 
91% 90 Do ref 4s, 1949... 91% 90% 914% + 7 90% 93% 92% DoP C&C 4s, 5 3% + % 81% 805, Spokane Int 5s, 1955 80% 80% 8% = e = 
90 =686% Lorillard Co (P) + 1% 121 88 80 6=670)=6[Nor Am Cement Ses ‘40 7675 —- 9 10114, 99% Stan d Mill ist ss, "30 “101% 99% 995, Pe < - 
118% 110° Do 7s, 1944 30-110 102 100% North Am Ed 5s, : a 104° 103° ‘Do 54s, 1945..........108 103103 7 
97% 851%, Do 5s, 1951 + % 7 85% | 191% 100% Do S%s, 1963.......... 101% 100%10% — % 102% 102. Stand Oil N J is 1946. 102% 102102 ro va 5 
13% 90 Louisville Ry 90 Mm 2. 103% 101% Nor Ohio Tr&Lt 6s,'47.102) 101% 102 + % 98 5% Stand Oil N ¥ dias, "51. 0% 95% 96% + 4 4 102 
104 102% Loulev G & E 5s, A,'52.10: : . 29 «103 90 8814 No Pacific 4s, 1997._... 90 885% oe ag 100 18 otel 6s, A, 45 99% 984 oon + % TF 96% 
90 90 Lo & Jeff Bge 4s. 1945. 90 90 90 ee 1 67% 65% Do gen 3s, 2047 .....- 6% 6% 6% — % 98 Est of Or "42. 95% 92% oe = 38 98% 
an — Louisvy & N unif 4s,'40. 95% 93 94% — % 48 94% Bs A. Do 4%s, 9047 ........ 98 97% N%— % k—1% 13 93% 
On ’ —— | (Sere ...103 102% 103 3 32. 102 3% 112 OG, BONE sasecssoee 112% 112 112 — % 103% 1015 Cl & Ir RR 5s,"5 31 2 YK 
107% 105% Do ref 5%s, 2003 106% 106 106 Pi Pins 4 105% 105 103% Do ds, C, 2047 ....... 104. 103% 103% — %& 114% 104 Cop & Ch Gorsdi or 7° + te +s" + ' 
106 104 Do is, B, 2003...... 104% 104 104 — % 11 33 104% 1033 Do Ss. D, 2047 ....... 108% 103° 108) — 1 107 106% El Pw 6s, A, °47.106% 106% 106! -* 3 
9 91% os 2 % 9% 9% +1 #912 .. 101% 100% N Sts Pr Ist 5s, A, '41.101% 100% 100% — 1% 89 88% Term Assn St 'L 48,33 8)" Bo 7s. e¢ f ™ 
92 1% mk 91% .. 2 pi 106% 105 Do Ist 6s, B, ion 105% 105° 105 1 104% 102% Texarkana &FS 1.105 108 + *% 4 i 
100% 99% Do No & Mo jot és,’ ‘40, 100% 100% 1044 ; 1 9% 102% 101 Texas & - = ib 7” ot 104 
106% 1064 Do S & N Ala 5s, °63.106% 1064 106% —'% 5 . 83 82% OGDEN & LC RY 4s,’48 8383 a y 109% . 21 101% 
89 Do Sou Mon jt a2. 88% 88% 88% — % 1 ry 113% 112% Ohio Pub Ser 7%s 5.1124 112% 14 voit = T 1 2 4 
1%, 98% Louis, Cin & L 4%s,'31.99 99 99 — & 1 + 107 105% Ohio River Edis 48.107 106% Pe 100 + % 27 

sa 100 =«99% Ohio Riv RR gen 5s, °37 99% 99% 1 105% 105% 

99 98 McCRORY STR 5%s,'41. 98% 98% 98% y% 21 98% | ,2! ,89 Old Ben Coal ist 6s, "44 8%; 89 9 es ania xt ; 
100% 98% Manati S Co Ist 7%s,'42.100 994100 — YX 28 100 ° 102. 100% Ont Pwr Niag F 5s, '43.101 100% Hl a = 4, — % 26 63% 
67% 66% Manh Ry NY con 48,90 67 66% 6% — & 34 "66% | 100% 104% Ore Sh L ist cons 53,'46.104% 104% 5 104 13% och Oe 8 Ol 
0% 39 Do 2d 4s, 2013. ... 6 60” 60 4 1 1 " 99% 98% Do ref 4s, 1920 . 9914 98% 49 «98% 100” 1007 x 3 
100%, 97 Manila iB Ry & L . ‘a 89 = 87% Oreg-Wash "RR&N 4s,'61 87% 87% 7 8614 80 a - 

a 100 100% 100% | 198% 100" Otis Steel 6s, 1041. "108% 102" 105 101% i — ae lO 

74% 74 Manila R R S Lines < Pe 8814 86% Tor am & Buf 4s 881 88) a 7. 

i ceceatier 74 74 $ 74 8 75 PAC COAST 1st 5s, °46.79 78 79  —_—e 104% 100 T Oil Giee,'38° sat Ss + 1 1 

99% 98 Marion Steam Sh 6s,’ 98% 98% im, 9 102% 100% Pac Gas & El 5s, 1942. .101% 100% 100% — 1 33 «101 103% 991 Traer Cl 64s gO Hn y red E ' 
97% 92% Market St Ry 7s,A,’ 5 % 92% — 1% 42 9% 100% 99% Pac Pwr & Lt 5s, 1930. 100% 99% 100%+4 ™ 18 100 103% 10214 Stl 6s — “108 ( He 99% — = mb 9% 
103% 101% Met Edis Ist ref 5s 2% 101% 1021, > =” 94% 92 Pac RR Mo Ist ext 48,'38 92% 92 92%4 % ; “s Stl Gs, If 102% 1038 + Y 4 102% 
80% 78 Met W S El, Chi, 4s,°38 78% 78 78 % 10 e 103% 1024 Pac T & T Ist 5s, 1937.102% 102% 102% 1 15 102% 80 ULST 28 

9 99% Mich Cent deb 4s, 1929. 99% 99% 99% 3 ou 105% 104% Do ref 5s, 1952 ...... 105% 105 «105 x 3 105 ~—~# 8 Do ke ‘cfs 4 80 80 “s 3 ° 

ey 105% 104° Mid-Cont Pet 6%s, 1940.104% 104 104% —'y, 11 7 106% 103° Pan Am P & T 6s, 1934.103% 103 103 — % 23 102% 5R% 3 De cfs 19 18% 7) 6+ 3 6 77 
100%, 99% Midvale Stl&Ord 5s,'36.100 99% 99% — 1% 65 99% 104%, 104% Do equip 7s, 1930. 104% 104% 1041 2 104 101 U ns” pa a rie — 3% ‘ 60 

99% 97% Mil El Ry & L ref & ext 4 - oe 97% 95% Do Gs,. 1940 .......... 96% 96 96% 1K 23 96 100) ( ts ieou rr i + 18 
I EE 6iiwco aces 98% 98% 98% — - 102% 100 Paramt Bway 5%s, 1951.102% 101 ° 45 02 101% 1 +4 a" ! ; 

O14 100 Do Ist & refs, 1961.10 100% 10%. § a, 100% 99 Par-Fam-Lasky 63, ia 100% "19% 100 67 1% 87, Bh I 100% 100% 100% + % 25 100% 
% 29 Mil & NR 5 = ext : ? 95% 91% Park-Lexington 6%, '53 91% 9% 91%— 3 1 109% 108% 1 al rere 2 - Fy = 

4%s, 1934 1 105 103% Paterson & PG El 5s,'49.105 104% 10444 + 1 9 104 OR : ‘al 68,A,"42 169 108% 108% 11 

5% 50 Minn & St : 4 a 84 78% Pathe Exchange 7s, "37. 81% 79% 79% — % 22 ;. ie 93% I S dn ee on eee ee 

hs, 19% > —-5 97% 94% Penn Dixie Cem 6s, ‘41 96% 96% 964% — % 10 97% | 90% KT ; ple 5.204 oat a oe he Oe 

334% 49 Do 5s, 1934, ctfs . oe 97% 94 Penn, O & Det 4%s, 77. 96% 94 96% +2% 21... 801, 8b 68 Be Sie BIR — 1% 60 (BBl 
35 19% Do ref 4s, 9. 41% 210 28 #3 92% Penn’ RR cons 4s, sta,'48 92% 92% 921. — % 1 °° 869 87% 86% 86% — 1 38 BK 
20% 15% $$Do js, A, H By “a9 = 99% 98% Do 4\%s, 1963 ........ 98% 08% 9% — %& 199 OR, 99 ‘“ oes ky 97% 97% — % %” 97% 
S94, 88% Minn, SP &S » * . 101% 100% Do cons 4%s, 1960 ..101% 100% 100% + % 22 101 974, 94 1942. 99 fs 4 . 2 

cons 4s, —~ % OF RBy 100% OO, , Do gen 448, 1965 .... 9% 99% 99% % 70 98% R4, KIKI i ; —1% TS 9% 
97 93% Do cons " a PA . 104% 102 = fren 103% 102 102 1% 66 103 9 — &% 42 
99 Do gtd 5s, + 10 99 108% 107 Do gen 5s, 1968 107% 107 107 % 32 107 5 — %& 91 90% 
Do 6%s, 1931 ee: 18 09% 103 101% Do 7s, 1930 .......... 102% 101% 101% % 70 101% + % 62 wi” 
Do ref 6s, A, -— - es 1lt 110 Do 6%s, 1936 ... 110% 110. 110% + % 102 111 : + % 116 108 
re 2 ‘ = 4 29, Vo Ghs, 1936 ........ "4 4 2 , + eee “A } 
Do 5s, % aa ° 99% 97% Do gtd 4s, 1931 ...... 07% 7% Wiet ¥ 21 36.8014 ; + % 46 
Miss Central Ist : Ky 98% ; * 92 89% Do 4s, Ser E, 1952 92 89% 92° + 3! 3 & T 5s,A/4495° 92% 93% — 19% 28 Oj 
Mo, Kan & T ist 4s,'00 854 84% 84% "j 4g six | Zt 93 Do con 4s, 1943 ... 22. 93% 93% 93% 2 © ett i, se SON” St 
b Do 5s, A, 19€2........101 100% 1004 % 5 99%, 85 Do 3%s, D, 1944 . 85 5 5 oY 1 s & - 106% 106% 106% es q 106%, 
Do 4s, B, 1962.. : uy is 841% 105% 104% Peo GL&C Chi ref 5s, ai. 105% 105% 194+ % 12 te 9 _ 9% 0% %%—-— % 200 9G 
Mo-Kansas-Tex 4%s, 78. 1% #0 92 87 84% Peoria & E Ist 4s, '40.. 84, 84% 841 ; 
Do adj 5s, 1967....... x 69 105 37 Do inc 4s, 1990....... 42° 42. 42° + = % ; ‘4294 4 , 5h O94 
M Pac RR ref _5s,A,’65.100 %, 33 «O8 101% 101% Peoria Pekin Un 5Ys,'74.101% 101% 101% | - iis ae - 36% 36% 36% — 3x 3 : 
Do 3s, F, 1977........ 98 % 198 01% 104% 102% Pere Marq Ist 5s, 102% + : 99% 99 9% — \% 21 100 
Do 5s, G, 1978... re % 48 97% 91% 89% Do Ist 4s, 1956 ... om + % 91% A, 2. 103% 103% 108% — %& ho 
Do gen 4s, 1975. = 400751 98 Phila Co 5s, 1967 98% % 985% 58 1% 94% HH — % 19 
% 92% Mob & Ohio 4%s, ca » 21 i % Phila El Pwr 4%s, 4): Mita % = : 
O7% 96% Mob & Ohio, St Louis & 89% Phil & RC & Ir 5s, "73. § 2 92% | tory ‘do “He AER OO lat 58.'30.101% 101% 101% + 1% 20 1013 
Jairo 4s, eae 97% 97% 97% y 4 933 1% Phillips Pet 5%s, 19: ° an: = = 5, 92 ae os 2d Ss, 1939 ...... 101% 99% 5 \, ‘ . 
101 101 Mont Cent 5s, 1937...... 101 101) «1¢1 ils - 39 36S Philippine Ry - ian. 3a 36K 361 2 3 py so, Do 1%, 1978 1D 88% Site % 110 7 
106-106 Ot WE oesances 106 106-106 or 1 ae 107% 106% Pierce-Arrow as, 3943. 71 10T% 107 * 107" — 1% 7 bs : 4 1% Do ds, B, 1976 - WY YT% % 3 973 
104 102 Mont Power ref °43..102% 102 102% 4°'y% 12 108 105 104 Pillsbury Fir 43.105 104%105 + % 11 104% Po a B, 10S os 000s 103 102% + % 34 102% , 
Wi, 99% | Do ds, A, 1962... 0% 994 994 y% 34 go% | 2% 98HXP,C,C& StL aac. "40 98% 98% 98% — 4 2 .«. = oe Mee tR, Des M, 4s, 7°30 88 88” RRO ge 

99% 9814 Mt Tram Ist&ref 5s,'41. 98% 98% 98K — %& 19 <e 99% 99% Do’ 4%s, 1964 99% 99% 994+ .% 12 oe So% Vo Omaha 3%s, 1941.. 83% 83% 83% — y rs 
88% 87% Morris&Colst s f 4%48,"39 88% 87% 87% — % 36 87% 108'4 107% P, C, C é St L 5s,8,'75.108% 108" 108° — | ae 92 0 Walworth 6s, A, 1945... 92 9 92) + % 19 Har 
102) «9% Murray Body 6%s, 1934.102 100 102 +1% 14 101% 1 os — gen 5s, A, 1970. .106% 106% 106% + 4 6 105% 107 ‘ oes 9% 06 41% 47 «#97 
105 101% NAMM & SON 6s, 1943.1024 102 102y% — y% 3 103% 1047 Poca ‘Con Colliers 5 ~. 4 94% 941%, 94% « 14 3 ° 89%, _ 108, ~ 4 5 106 

91 =89% Nash, Chat&St L 4s,,78 90 # % — %& 4 i 103% 101% Port El Pow 6s, sent oe a er aeeteeee a a 91 oY eo + % 13 ; 

a 64 55 Nassau E cons gtd 4s,°51 63 62 62% — &% 33 62 99 961% Portland Ry 5s, 1930. /2. 97 9612 —? % 6 961 85 + a ities - 
101% 101% Nat Acme 6s, 1942..... 101% 101% 101% 1 = 99% 98% Port Ry, Lit & P 5s,'42.. 99 98% ORS, 102% 100 ‘Wash ist 5s, °39..101 100 101 es : 
97% 95% Nat Dairy 5\%s, 1948.... 95% 9% 248 8 §8695% 102% 102 Do 6s, B, 1947 102" 10112 105% 104% Westche Lt 5s, "0.105% 105% 105% +2 , 
102°" 101 Nat Enam & Stamp ot bits, GA 107% 107, Do 7s, A, 1946... . 2") 107% 107% " | ied [2G West Pa P ist Se. 46.108 102% tore + 
i EY arasiale eines ) ( ov iets 107% 106 > go ae % 103% Do Ist 5s, E, 1963.....105 fe Po 4 an , 
1 28 Nat Staren deb 5 ; 98 8 — 3 ears 95 pelesg Nebo me Am ‘Tobie. 42-1074 ae 104% | 105% 104% Do ist Sis, F 198%." “t05 iow ios =@2 3 1x 
at Tube C 3 108 198 —1 S sa 99 + 5% Presse anit 93 104% 103% Do ist 3s, G, 16 36 p a. fe 
74 Nat Radiator 6%s, 1947. 81 80 81 és 30 RB 112% 11% Proa Roe Sirex ‘war lite iis 3 2 81% W Shore. ist ‘sgt s5ai Bly ‘3 _-: | ™ 
13% 12% Nat Ry of Mex 4%s, 74 73% Prov Sec deb 4s, 1957... 74, 74" a4 87% 81% Do 4s, 2361, reg....... 84% 84% 81% — ‘ ¥ 
= _ errr % 138% 134 ee 206 180% Pub S Corp N J Aven, "48. 199% 190 951 33% 29% W Va Coal & C 6s, 1950 32° 31 , 31, a 2 3 

16 5% Do 4s, 1977. asst...... 16 15% 15% x ; §615% 99% 99% Pub Svc E & G 4%s," { 195% 103% 102% Western El deb 5s, '44.103% 102% 1025 + & 4 
22% 21% Do 4%s, 1926. asst.... 22% 22 22% — 4% I8 221 5 103% 7 os o% 99% 82 80% Weste % 10% — % 6 103 

4s, . a 4 22 22% 4 22% 105 103% Do 5s, 1965.... 108% 103%, 4 : 2 80% Weste ‘Md Ist 4s, 1952 s 81 1 ; 

11% 9% Do Ist 4s, 1951, asst.. 10% 9% 10 ue 6 10 88 85% Punta Alegre sig 35:38 86% Baie £ . 103% 99% 98 Do S| : Spee ‘ — % 86 80% 
103% 103% a Con Gas cons 9 94 Purity Bakeries 5s,'48. 94% 94% 9 92% 101% 101 WN Y¥ r3 Pa ist Se. +1% 33 991 

ares 102%, 102% — 1% a sa 100% 98% Pure Oil 5%s, 1937. | 99% 98% 98% — % 99 o3% 100 =—97% Western Pac 5s, A, Hy) -*s 4 + 
ps 20% New “Eng RR 4s, 19 56% 8% | - , Pe prdrtomgcdynme , oo 2 92 98% 2% 5s, 1938." 108% 12% 103% "x, 14 88% 
1% New Eng T&T Ist 5s 105% 106% % 24 106 9% 97% READIN( 07 P % 97% “Sy yeqaretencee a 108% 
100% 90% ye 148, 1961 i 7 i 99% 99% — % 38 100 Ae oon Remet pe Ait 1008 oon ros + ? * anett se 108% Do 6%s, 1936.......... *s0one 10nie 109% “ = inet 
% 96% New Orleans & Nor’ 95% 93% Remgt Rand 5\%s x. ss 8 2 ous 8% 102 Do 5s, 1951 1... ..102% 102 102% > : ++ 
eastern 4%s, 1952. 6y% 6%— % 2 103% 102. Rep 1 & S 5s, 19 “103 . 4 135 (94% 105 104% Westing E & M 19 . “s+ % 84 102% 

96% 95 NO Pub Byee bs, A, 9% 95% — % 2% 95% | 103% 101% Do 5%s, A, 1953 oi et 4 Ct 90% 90° Wheel & L Ediza’ A 06 9% ecat 105, + % 20 104% 
96% 92% Do 5s, B, 1955.... 9% 9Y4—- %& WwW 95% 92%, 91 io G We tet 4: 1% 101% 101% — 1% 7 ree 89%, 87 D ™ & 4s "1948 Ss, A,'06 som 90% 0% + % 3 90%, 
91 88% N O Terminal 1st 4s, 891% 89% — 1% 12 801, 865, 84% Do . 7 ern se 1939. tits 91 91 — y 7 91 102 4 100 W ‘ody * 8 _* 87 87 — 2% 1 : 
96 94. N O Tex&Mex a - (CC ie 110° 108% Roch G & EB 7 % 84% Bi4— % 6 84% | 105% 99% White E. Oil 5% “A011 100% — % 19 101 
100% 98% Do 5s, B. 99% 100% +''% 16 100% | ‘96% BIRR LAr & L let sae? ga'sot se” ee te kg: 99° 97 White S Ma he : ar anne ora 
OE a 100 100. — 1 3 100% ~~ wee eS 130 125 Do 6s, 1936 i, a ian” "5 «16-8 

a4 0 Hs, 102% 102%... ee 9 95% § 2 . ” : : 100% 99% Do 6s, 15 99% = . 
108% 1054 NY Ceniral deb Gs, 5416 + % 6 105 } TR a A Re oon a Hn My SA 99% 99% — y% 29 |! 

9% &8 og" 8 8 59 881 son oon bo gy ee Is] 4s 88%+ % 1 Sone “* ba yp s St. 48% 48% 4+ 9 485, 

5 .* . 2 . v7 5s,’ 3, ee ‘ ) n 7% 
~ 10045 = Do ref tes. “Doi, + % 19 9% | 100° 98% Do'ref 4s, 1999...) 90% 99° fore 4+'y 93 1004 | 738% 65% Wilkes B & E mame. x 2 @ 
| on a R. BS Ss. 1907 ...... + % 6 79% 94% 93% Do River & G 4s, 1933. 94% 944 +r 4 > 99% 102% 101. ‘Willys Over Ist 6%s, 2 101 1011 - 12 72 
: OT% a > ot he, L— % 39 108% | 7 75 St L, Rky H & P 5s A— % 2% 944 : Wilson & Go Ist a ate” tee 101% +% 8 101% 

81% 78 N -% & Bt 85% St L-gen F 4s, A, 1 1950. 8% 85% 9%—"% 151 doy o 07% Winch Rep A 7s, 1941:107% 107% 107% % 36 1024 
79 da: tae 71 ae - 99% 98% 98%— % 50 99% : fm Wis Cen Ist gen 4s, °49. 84% 84 8414 2 "83% 

a bh 2% = % " 95 $8” soit BCL by ee 4s, oh Sim + % 200 ert 1% 88%4 Wis C, S&D term 4s,'36 88% 88% 88% +4 1% i —_ 
* 7 BY, 7 —- & 3 97 pe a bs 3 > =o ee 3 9% : 
102% 100% Do Ist 6s, 1931........ 101% 100% 101% — % 13 101 96% 53% “— phy ¥ = 1989 89 = 88% —_ a ae 101 100° YOUNGSTOWN S & T 
107% 105% Do ref Sigs, A. i974. 107% 106% 106% is 106% | 101% 99 Do ist term 5s. i952..100% gon port it * 2 96 SO, BUTE 2020000000. 100% 100 
106 Do 5%s. B. i985... 107 | 106% 107 + 3 j06e 95% 93%8t P& Kan C Sh L ist” "™ + % 37 9Dy, — 
oY 94% Do 4%s, 1978.......... 9% 9% H% 9%+ % 66 94% Wh; SOM ic costacice 91% 944% MY Y Total sales ............ 
4 4 2 94 Grand total sales ety. 





376 


THE ANNALIST 


Friday, February 15, 


1929 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET 





FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear lagfore each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954............ 81% 83% 

AUSTRIA: 
2 Austrian petesel 6s oe ue. 

1,000,000) % 10% 
Se gore maeeoanD 9% 11% 
3 Austrian Treasury 6s (per kr. 

1,000,000) 12% 14% 
BELGIUM: 


3 Belg. Restorat'n 5s, (1,000 fcs.) 24 25% 
3 Do premium 5% (1,000 feces.) 27 2844 
BRAZIL: 
Brazil Govt. 4s, 1889 (p. >. - 5% 5914 
Do , 1888 72 


piadbank’ iss 74 
Do 9 aon. 4 ne Ved bd 66 
Do 4s. "1910 <\awelwedan 57% 
BEG, BED caccocccececeus ~— 75 
BPG, SD. os ocevaccecsesaces 71 73 
COSTA RICA: 

Rep. of Costa Rica 5s. sees F 
(sterling and U. S. $1).... 784 80% 


CZECHOSLOVAKIA: 
2 Czech. poems 44s (per kr. 7 


30 
3 Do 28 30 
3 Flour Loan 6s (per kr. 1,000) 28 30 
DENMARK: 
258 
164 


Denmark 5s, 191G.........+-++- 253 
" — aaa 160 


FINLAND: 
a —- * \sptee 


Do 
3 Finni 
PEE weccéceseseveccioces 


FRANCE: 

3 French Govt. 4s, '17 (fs. 1,000) 
3 Do 5s, pag 8 (ne. fs. 1,000) 
3 French Loan 6s, *20. 

2 French Prom. 5s, 1920, 

3 Do (per 1,000 fs.). 


GERMANY: 
2 German Govt. Liquidation Ln. 
(per reichsmarks _ 
(without Grawing | rts.). 32 33 
ES aie .. 31% 3 


seus 





GOVERN MENT—BONDS—Continued 


Key. Bid. Offer. 
GERMANY: 
2 = (with draw. rts., rm.100) ti 4 
3 Do chaste bsnisksodencanes 
3 German Communal aia 
n. w. drawing me "(per 
. SR, TR ccccaccsicesovecses 57% 60% 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000) ........ 3% 5 


GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 85 87 
Brit. Nat. W. L. 5s, ae: 97% 99% 


Brit. — 4s, Sept., 1919...... 92 

Brit. Nat. W. G. 5s, 1929...... ae ta 

Brit. Sonsols 5 ee ee 554 
GREECE: 

Greek Govt. 1914, 5%......... 140 3=—150 
HUNGARY: 


3 Hungarian Gold Rente cs 
war., including cpn. 7 


PRET eS he ee 12% 13% 
3 Hungarian War aan 54s & 

6s (per 1,000 kr.).......... 0c 17%c 
ITALY: 

3 Italian 5% Cons. (lire 1,000).. 42% 44 
NORWAY: ' 
Norway 6s, 1920-70 (kroner)..265 275 

fy eres 270 = 280 
POLAND: 
2 Poland 6% 1940 ($100)......... 82 83 
a RPh ree rrr 80 82 
3 Polish — i% Conv. Loan 
GE MND: cc ascstcesvcadens 7 T% 
RUMANIA: 
Rumanian Reconstruction 5s, 
DE  -wodunmwws hone cag'ad he O00 xe 4 
3 er Cee GED o ceiweecscees e ¢ 4% 
RUSSIA: 
2 4% rentes, 1894 (per 1,000 
SE. cdbdesevdaeeduastien 5 6 
a 7 Sa eae ee a 5 5% 
2 Russian War Loan 5s, (1,000 
DD bea weevcedidyeeesece 3 xe 
3 | OE es 3 
MUNICIPAL—BONDS 
ARGENTINA: 


Buenos Aires 5s,'15 (£100 pcs.) Sn 87% 
Be Ge ND © ecccastencds oa 
CZECHOSLOVAKIA: 
2 Carls bad | SES See 19 20 
‘POLAND 
Warsaw 5» '21(1,000,000 mks).300 





INDUSTRIAL AND MISCELLANEOUS 


ONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 75 80 
GERMANY: 

A. E. G. pre-war (m. 1,000). 24 
Hamburg-American Line..... aN 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

AUSTRIA: 
3 A. E. G. Union (Austrian-Ger- 

man Gen. Elec.) sch. sh... 4% 5% 
FRENCH: 
3 Nord. R. R. (per share)...... 95 99 
3 Paris-Lyon-Mediterranean R. 

R. (per EN + oneesceeweases 56 59 
3 Union d’Electricite (per sh.). 50 53 
Ane oe te 

A. E. G. com. (100 rchmks).. 40% 42 
3 I. G. Farben (rm. 200).......116 123 
3 Hapag (per rm. 300)......... 88 93 
3 Karstadt (rm. 40) ex rts. - 2 22 
3 North Ger. Lloyd (rm. 40). . 11% 12% 
HUNGARY: 
3 Rima Murany Steel (pengo 

SEE “GeGh dened diced cénée0* 16 17%, 

BANK—STOCKS 

AUSTRIA: 
3 Bodencredit (sch. sh.)........ 14% «15 
: Credit Anstalt (per sch. sh.) : 7 
2 Lower Austrian Discount ‘(per 

GORING GR.) ..crcccccccess 23% 4 

2p om 3 

3 Wiener Bank Verein.......... : 3 
3 Mercurbank (sch. sh.). 
FRANCE: 
0 UB rer 172 
3 Do (per share).............. iss 173 


3 Banque Paris Pays Bas (per 
RR a 211 
GERMANY: ‘ 
3 Bavarian Vereinsbank (100 
SE crcchis tense tipiins ticked 0 o08 4 40 
3 Commerz und Prvbk.(100 rm.) 4 47% 
3 Darmstadter Bank (100 rm.). 63 66_ 
3 Deutsche Bank (100 rm.).... 39% 40% 





BANK—STOCKS—Continued 


Key. Bid. Offer 
GERMANY: 

3 Dresdner Bank (100 rm.) 39% 41 
BD OD bicvcssccee . 38% 39% 


3 Disc. Gesell. Bank (100 rm.).. 38% 


3 Reichsbank (100 rm.) 71 75 
HUNGARY: 
Hungarian Discount & Ex. 
Bk. (pengo share) 16% 17% 
ITALY: 


3 Banca d’Amer d'Italia (un- 
stamped sh. of lira 100)... 5% 6% 
3 Do stamped “Ameritalia’’.. 11% 1% 


CANADIAN BONDS 





Payable pe and interest, in United 
atte gold coin 
Bid. Offer. 
“Alberta Pig * aon owen ee 96% 
0 54s, 1939..... ..+++-1038% 105 
Do 4 are 1 SRS Pe a 
British Columbia 5%s ee .. 94% 96 
Do 5s, 1949..... .100 103 
Do 5s, oe Reuse 108% 105 
Calg: gary 5A | 105 
Great innip eg Water 5s, ‘29. 10 100 
. Y “ eee es 101 
Manitoba 5s, 1944. -.101% 102% 
i. = Reser rr 113 («114 
Montreal 5s, 1930.............. 99 101 
Do ERR Pe 100% 102 
eS Se Re 03 
Do 4%s, 1946..... —_— 97 
New Brunswick 5s, 1934 102 
Nova Scotia 5s, 1934.......... 99 101 
Ontario As. 1949... er ae | 
Do 5s, 19: some 
eam tg 5s, 1940 
Re; 
Sas atchewan 5s, 
o 5s, 1 


Do 5s, 1946... 
Toronto 4%s, 
Victoria ry 


o 5s, 

CANADIAN BANK STOCKS 
Bank of Montreal. — 414 
Bank of Nova Scotia ... 401 403 


Bank of Toronto ... 275 

Canadian Bank of Commerce.344 346 
Natl. Canadian Bk. ex rts... .182 185 
Royal Bk. of Canada, ex rts. = 386 
Dominion Bank, ex rts....... 268 
Provincial Bank 





OPEN “MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
Ajphome Power 5s, 1951...... 100% 101 
ty Pe ere 
Appalachian Pr. ist 5s, 1941..101 101% 
Asso. v4, ee. i eee 91 94 
ResdsEsedearmeteoss ie 99 103% 
Broad River Power 5s, 1954.. 96 7 


California Pwr 6s, 1931....... o a 
Car. Georgia Bh cence 101 
Cen. Gas & El. ist 54s, 1946. 7% ves 
21 Central ye ses Ser- 
vice Ge, '43, w. W.......... “ 100 
Col. Cent. Power ‘tat 5%s,'46.. 98 991. 
Col. Power . Se, 1953....... 102% .. 
Col. (S. C.) G. & EB. 5s, 1936.. 98° —. 
Columbus E. Power 6s, 1947.. .104 dit 
Cons. Gas N. J. 5s, 1936...... 98% 100% 
PPP Me Stebartrcccecascces 97 a 
Cons. Trac. 5s, 1933........... 83% 85 
Dallas Gas 6s, 1941.......... 103% 


Do 6s, 1941, Ser. B.......... 101 
Do ist lien'Ser. C "itis 
Do deb. 6s, Dec. 1, 1936..... gate 98 
Do deb. 6s, April 1, 1937..... 94 98 
El Paso El. 5s, 1950........... 100 =3=6101 
Gal.-Houston 5s, 1954 ........ 99 PY 
Gas & Elec. of Ber. 5s, 1949. .103 105 
Greenwich W. & G. 5s, wee... 9544 
Houston El. ist 6s, 1933 95 97 
Hudson Co. Gas 5s, 1940...... 103 105 
Q 


Elec. Pub. S. 6s. "41. Ser. A... 101 
a 


Indiana Service 5s, 1950 
Iowa Pub. Ser. 1st 5s, 1957. 





My 

Jersey Cent. P. & L. Bae 45. 101% 
Jersey city, Hob. & P. "4 30" 2 

Los Ang. G ,& s 1st 5s, ‘teen + 101% 
Do 5s, 1 104 

109%4 


Do 6s, 1942. 1 
Louisville G. & E. 54s, 1954. .104 
Minnea 
Mich. 


5s, med 

Mo. P. & L. ist 5%s, 1955.....- 100 =: 102 
Mountain 8’ a Pr. ist 5s, 1938 

Do ist = Pa 01 

Munici Gas (Texas) 6s, ‘35.100 104 
Newark Con. Gas 5s, 1948.....103 105 
Newark Passenger a7 5s, 40. 96 i 
New Brunswick Pr. . ee 
North Ont. Lt. & P. 6s. 1946. “109% 104% 


Northern Texas El. 5s, 1940.. 75 

Bem, Cees. Ge, BOER. 0... ccc ceeee 33% 991, 
at dees wa Sel 99 

Okla. ‘& El. ist gs, 1950. . 101 


Pac. G. & El. ref. 6s, 1941....111% 11 
104% 1 


Do oe 2a “eae 
Pac. Lt. & P. 5s, 1942 1 
Paterson Ry. 5s, 1914......... 61 


PUBLIC UTILITIES — ae Cont'd 
Bic e 

” power Sec. Corp. 6s, 1945.... 95 ; 

Do income 6s, 1949........... ” 90 95 
Public Light & Pwr. 5s, 1945 93 95 


Public Util. Cons. 54s, 1948... 94 97 
EM  ana:tt adage a0 eee 944%, 98 
Do Bs cndepcocessecet 100 oe 

Puget Sound P. & L. s,'49.101% 102% 

Sao Pauio Tramway & P. 5s, 

St. Paul Gas Lt. 5s, 1944...... ine 102 
San Diego G. E. 5s, 1947...... 101 102% 
(Pte 1 ee 
St. Jos. Ry., Lt. & Pr. 5s,’37.. 96 98 
South. om. Edison 5s, 1939. ..102 102% 

Jl ' aes 105 = 1052 

S. Jersey é E. & Tr. 5s,'53...102 104 
Stand, G. & El. 6s, 1935....... 100 §86101% 
Do 6% $< i — «see i008 102 
> [ih Dis scctoddenncesees 1 102 


Tampa Electric 5s, 1933. . 100 7 
United Elec. of N. J. - 1949. 92 bod 
Western States G. & E. - 99% I 


Wis.-Minn. L. & P. Ist Se. re oo ... 
Wiscon. Pub. Serv. ist 5s,’42.101 102 
Do ist & ref hg Sa 103 104 
Do ist ref. 6s, 1952.......---. 105 106 


INDUSTRIAL AND MISCELLANEOUS 
ONDS 


Abbott’s Dairies 6s, 1942...... 99 101 
Adams Express 4s, 1947....... 83 
American Meter 6s, 1946...... 102 aie 
American Pipe & Fary. 6s,'28.100 101 
American Tobacco 4s, 1951. 87 ea 
American Type Fdrs. 6s, 1937.102 
SNL SC nocd neta aane maleate 102 


Am. Wire Fab. ist 7s, 1942... 94 97 
Andian Natl. Corp. ist mt 68.105 _ 
Bear ws Hudson RF: see 





i 2 Mo icéthites cea 106 
Biltmore Com. Ist 7s, 1934.....100 103% 
omen & Alb. R. R.’ 5s, 1963.105 a 

m & Me. R. R. 4%s, — < - 

Do “6s, AED perp 01% 103 
Sevin- -Sacks 7s, 1934. . 4 96 
Chi. Artif. Ice 6s, 1931. 98 
Chi. Stock Yard 6s. 1961 92 
Clyde Seacuae 5s. 1931. 100 
Consol. Coal 4%s, 1934......... 88 
Consol. Mach. Too! ist 7s, 66 
Consol. Tobacco 4s, 1951. ad 
Cont. Motors ist 64s, 1939 101% 103 





Crew Levick 6s, 1931 98% 10 
Equit. Off ide. deb. 5s, '52. 94 941, 
Fink (A.) & Sons, 942... 

Fisk Tire Fab. 935 
Hoboken nts wy eager: = 
RC, nnn 65460c0000~ 82 
Journal of Com. 6%s, 1937. “108 107 





INDUSTRIAL AND MISCELLANEOUS 
wal 


ONDS—Continued 
Key. Bid. Offer. 
Kern (Geo.), + % e.. - 98 100 
Little (A. E.) 7 1942. a 
ew’ : me ew Bro. Prop. “ist 


EO DT IE 98 99%, 

Mallory § Steamship, 5s, 1932... 99 

perenne Rote - _-; 100 
R. "55. = 


. Orleans G 
& Hoboken F. % Toe. 94 
. ¥. Shi building 5s, 1946. . 30 93 


Pierce, utler & Pierce 6%s, 

Pictorial Review 64s, 1939....103 105 
Pompeian Corp. 6s, 1940... 97 =6100 
Ritter Dental 6%s, 1936...... 102% 104 
Securities Co. of N. Y. 4s.... 61 64 
Sixty-one Bway. ist 5} 5. - 98 100 


Southern Ind. Rys. 4s, ; Si 83 
Southern Ice & Util. ‘ona 32. 101 
Do 6s, hs 004560045605 064600 3 99 
Std. Textile Prod. ist 6%s,’42. - 97% 
Toledo a. R. R. 44s, '57.. 96 
tele Cop & 7 eee egeer $0 101 
United * & Sea 97 100 
U. § Finishing Se, 1929....... 98 101 

FF & == 111 


. S. Ste 
Be SGN GM, BE cece ccceses 964% 
Ward Bak. Co. Ist 6s, 1937...103 os 
Willow Brook Dai a 43. 98 100 
Woodward Iron 5s, 1952 90 92 


JOINT STOCK LAND BANKS—BONDS 
Atlanta of Atlanta (Ga.) 5s, 
1955-35 90 


cu pains ea wees 96 
California of San Francisco 

(Cal.) Se, 1066-35.......... 100 
Chi o of Chicago (Ill.) 5s, 

ane parme aerate 75 
Dallas of pelies (Texas) _* 

Des Moines own) 5s, 1963-33 80 83 
First Carolina, Columbia (S. 

C.) 5s, 1954 ok ice 78 81 
First Texas of Houston (Tex. )», 

CE ad the kitbrh bank eewe'es 98 
Fremont (Neb.) 98 
Greenbrier of doclemten tia. - 

Lincoln of Lincoln (Neb.) 5s, 
ae rer 95 98 
Louisville of Louisville (Ky.) 
m ; hone che eksias axe 95 100 
mow ty f N. Y. 5s, 1955-35 93 97 
Pacific Coast of Portland 5s. 

Dt bthth sd odee onsebeateds 96 100 
San Antonio (Tex.) 5s, x age s 97 
St. Louis (Mo.) 5s, 1954-34. 96 
Union of Detroit 5s, 1954-34. “100 101% 





FEDERAL LAND BANKS—BONDS. 
Key. Bid. Offer. 


The securities listed below are inter- 
changeable coupon for registered bonds: 


* GES PR RS Nov., 1957-37 93% -95 
ACh MIRE PE: May, 1958-38 9314 95 
RS acca araces July, 1956-36 97 97%, 
gre Le ee Jan., 1957-37 97 97% 
Sips iiiaecuskone Ma 1957-37 97 97t, 

' hater see: Jan., 1953-33 995° 1 
"ates -May, 1942-32 98/4 99 
ERS Jan., 1943-33 98 99 
iis cnite nolan data e Jan 1956-36 99 1 
AR as July, 1953-33 994 1 
Mukase ake nite Jan., 1954-34 99% 1005 
4 Mbaaiaintaire te 8.0 Nov., 1941-31 99% 100% 
De isk weeds ..May, 1941-31 100 1005 


RAILROADS—BONDS 
(ONE ge agen DOLLAR BONDS) 


B. & O. C. 4s, 1959. --. 8 85 
Brooklyn Ten. Tr. 6s, 1958.... 97 99 
Chi., Eastern Ill. 5s, 1951.... 80 82 
Florida East Coast 5s, 1974.. 74 76 
Hudson & Man. refdg. 5s,’57.. 90 95 
Mo.-Kan.- he 5s, 1962.. 99 101 


wt Cents . 102 104 
entral rfdg. 5s, 2013... 105 107 

N. » 3 6. Ake 5s, 1946...... 92 97 
ie Won ; & H. 6s, 1940... .102 104 
Nor. m4 via . Bs, 2047.......104 106 
Phila. & Read. Coal 5s, 1973.. 89 91 
Renting SK 1997. .. 96 98 
Fran. pr. 5s, 1950. 85 87 


Seaboard Air igne 6s, 1943.... 74 76 


So. Pac. S. F. Term. 4s, 1950.. 80 90 
Virginian Ry. 5s, 1962 aces cde 105 
Western Pacific 5s, 1946 oo we 99 
TRUST COMPANIES—STOCKS 
Bk. Com. Itl..... . 410 430 
Banc . te Sad . ... 430 450 
Ban Y. & Trust......860 875 
Sn Yo 1,210 1,230 
Central Union . 2,375 2,450 
re .-012 522 
Equitable Trust . ..550 557 
Farmers L. & T. 1,010 1,030 
OS eae re 460 
oe.» .983 993 
Interstate ........ 333 =343 
EY Sncacasc 534 0 
Lawyers T. & G. .388 398 
Manufacturers . . .260 265 
Midwood Trust .. .320 345 
Murray Hill ..... A .. 315 
New York ...... 1,085 1,100 
4 Times Square ... .183 188 
Title Guarantee . 885 900 





Key and Index to Open 
Security Market 


@-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 320. 


4—Orton, Kent & Co., 39 Broadway, N.Y.C. 
Phone Whitehall 8510. See Front 
Cover. 





5—Edwin Wolft & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Front 
Cover. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 315. 

7—Farr & Co.. 90 Wall St., N. Y. Phone 
John 6428. 


&—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 

9—Frear & Co.. 43 Exchange Place, N. Y. 
Phone Whitehall 3651. 

aS-20ae ¢ Fell & Co., Inc., 25 Broadway, 








1l—American Basic-Business Shares Corp., 


67 Wall St. Phone Bowling Green 
5248. See Page 315. 
12—Grover O'Neill & Co., 22 William St., 
N. ¥Y. Phone Bowling Green 8224-5. 
14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 


15—Seybolt & Se Zeit. Inc., 1,387 Main St., 
Springfield, Mass. Phone 5-1736. 


16—Harvey Beyer Co., 24 Commerce St., 
Newark. 


Phone Mitchell 4394-5. 





1ij—R. B. McMillen Co., 350 Madison Av., 
N. Y¥. Phone Murray Hill 9681. 


18—Throckmorton & Co., 165 Broadway,N.Y. 
Phone Cortlandt 6610. 


19—W. \£ Snyder & Co., 74 Broadway, N. Y. 


Phone’ Whitehall 6156. See Front 
Cover. 
ies 5 C. Conover & Co., 141 Broadway, 
- ¥. Phone Barclay 2960. 
21—R. McClure & Co., 44 Wall St., , 2 
} Beekman 7185 See Sean 


Cover 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
| OPEN MARKET—DOMESTIC SECURITIES 
BANK—STOCKS INSURANCE—STOCKS—Continued | PUBLIC UTILITIES—STOCKS—Cont’d | INDUSTRIAL AND MISCELLANEOUS 
3 Key. Bid. Offer. Key Bid. Offer. Key. Bid. Offe STOCKS 
American Union Bank 233 «(243 Phoenix ... Pe Lake Sup. Dis. Pw. 7% pf....100 — — 
Bank of America.............193 197 Preferred Ac..................530 560 Los Angeles G. & E. 6% pf..106 108 wie Bid. Offer 
Bank of Yorktown..... ee ae Prov. Wash. .................850 870 Met. Edison pf. (6). 105 107 Aeolian Co. pf ; 68 75 
Bank of U. S. units..........219 224 a eee 31 Do pf. (7)..... 108 = 111 Aeolian-Weber EipGiey nate eae 20 
; Bedford National ... ....190 200 Rhode Island . - -ecceccce ta ———e 2 River Pwr. 6% pf.105 108 ey a. ; eee ‘a chgtes ee 40 
: Sensonhucet National ee ee =. . a MM... oes \~ Mgt ye pt 98 100 Am Book Co. oe 120 39130 
ryant Park ...... aeceticd WS eibk Oe 375 ae Nassau u ight 7% pf.107 110 Am. Hard Rubber (6) date 62 
Central National ........ 193 198 Springtield, ex rts... National Water Works units. 64 66 Am. Litho. (1.60). : 83 ; 
GN ves ances a a Stuyvesant . a Nebraska Pow. 7% F 110 112 Do pf. (7)... ‘ .. 105 110 
4 Chatham Phenix iinwetseeeca aan 7 Fire ; phe emma gy ag J Gas (5). 95 - Road Ge. (5)... Pee. 126 
, Chelsea Exchange ...........420 430 ravelers . New Jersey Pw. & Lt. 6% pf.101% 103% Am. Roa oe eer 1% 21 
Do new, w i....... aE: 106 110 United States ‘Casualty. ge! Orleans Pub. Ser. 7% pf.105 107 SP Ee eee sansudpiccenreeene:s 2 
Chemical National .... .1,220 1,250 United States Fire..... Y. Steam Cor 455 475 Am. Sales Book (3) ieee 140 
4 Continental Amer. Bk. Shrs.. 16 18 Westchester Fire Northern N. | il. 7% pf....107 110 i po Tatiog & Ref., old.....Interested 
|” RS apis: 1,400 ... or enn. . ereer ....102 102% Am. Thread pf. (25)......... 3% 4 
Corn Exchange .......... ...790 — 805 INV ST—S Do 7% pf sestecccessdee 207 Andian Natl. Cor a 39 A2 
De rrr 2,200 2,300 ESTMENT TRUST—STOCKS North Texas Elec. ...... 16 18 Armstrong Cork (6a). . 60 64 
First National, New York. .5,400 5,475 8 Am. Fdrs. Corp. com........ 87 88 Do 6% pf. 30 40 Atlas Ptiad. Cement pf. (2. 6).. 50 60 
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4 Franklin Bancshares ........ 14 15 : Fr ee : Seoces Suse. B. = - Qulahome Gas &E ec. 7% pf.111 —_ n Tg pf. (7) 95 99 
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74 Metro Chain 


3% Mexico Ohio 


2% Michigan Steel 
4 Mid Cont Laund 
17) Mid West Util (7) 


i Do rights, w 


Wah, Do non-part 


48% Midvale Company 
99%, Mid! St! l’rod 
17% Milgrim & Br, 


3% =Miller & Son 


» Goldman Sachs 








Gotham WKnithac 





Gt Atlb& PT 
Greenfield Tap & 





{Hall Lamp ¢ 
20% Hall Print Co 
Haines Knitt, 














Do etfs (bite 








Jonas & Naum 


» Kennecott Cop 


% Keystone Airer: 
Kimberly-Clark 


36 Kinnear Stores 





LACKAWANNA § 
i L Found M (2.10) 
I 
I 


ake Superior 
31% Lefcourt Realty 


{ Lehigh Val Coal 


*% Leonard Fitzpat 





i, Libby, MeN & 





Lone Star Gas 
London Tin S 
19) «6long Isl Let, 
£10814 Do pf ¢7) 

60 MAGDALEANA 
“} Mapes Cons Mfg 
21% Marconi Internat 
Is Mare Wireless 





4% Mercantile Stores ) 
Merritt. Chap & S(1.60) 


7) Metro Se to ok 





Metal & Phermit 








Transactions on the New York Curb Market 


For Week Ended Saturday, February 9 
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Transactions on the New York Curb Market—Continued 


























































1 
tange, 1920 Wed.'s Net M s 
d High. Low. High.Low. Lust Sales, Close High. Low Mish. Law. last. Ch'ge.Sales, Clos Hist Y 
#4 Mining Co Can (25¢) : eke ahi 20000 tep Motor Truck, etfs { i 
5% Min-Honeyw Reg (75).. Republie Brass Co 1% 1300 50 ri os 
Mock Jud Voehr (2) las A 1,7m $ : 
Mo Kan Pipe Line Reynolds Meta Nw 7 ’ 
Mohawk-Hud Powe: To pt pf (4) " 1M ‘ Re 


Do Ist pf (7). 
Do warrants 
Do 2d pf (7) 


Reliance Mfz 
tich OU, Cal 
. Rhode Is! ' S pf «2) 














































































































































































’ : 

Montecatini deb rts Riee-Stix D G «tts GY 
} Monroe ¢ hemical : Riehmond Radiator 1X ' 

Monsanto Ch Wks rts Do cum pf (B%&> i 4 P 
; ‘ Moore Drop Forg, A (6) Richman Bros (6) ; 1951 
; Moody's Inv Ser Ritter Dental ce) : 1 
: Mountain l’rod Ruch tent Power ‘ 
: Mount Gulf (8c) tdbnnee | Siti > wt 

Municipal Service : nae : pif . 

e 

Murphy Company (1) . ; y = ot - re 

Muskeg Mot Spee, A (2! Rubereld Co (4) 1 

NATL AVIATION van Consolidated b sO 

Natl Baking A P . 4 

Ho & 2. (F210 200 205 1 ' 

Natl Bellas H, n, w i 14 Ww) sid ea as : 10x 7 

Natl Baneservice (5) Se ; ae? tee ee } 10% i) 

Natl Dairy Pd pf, Ac7) lee to ae ® ; z 

Natl El Pow, A (1.80) ( 4 

: : - ons (80e% 
Nat! Family Stores aper Ch ai | i? is F 
Do pf (2) ; ‘ ) ) 
Natl Food Prod, A (2%) trod <3) . j ik 
De K.. ete’ ‘ : £ 
Natl & Mfrs Stores San Toy + 1 : 
Natl Fuel Gas (1).. Schulte R . j } 
7 ‘ ulte teal Mstate +f 

: Natl Pow & Lt pf (i) Schulte Un Se-$1) Strs - — ? 

% Natl Pub Sve, A (1,4) Du pf (72 2 | & 4 
Do B ° : Schutter-Johnson C A, rari | { { 

Natl Rub Machine : . - | 4 
Zs + > ’ Seeman Bros (45) ) 10 | 
. a Natl Ser Sew Co Sallnttinar Bub iis oo ° 
Natl Sugar Ref, @ appa pg . nt | i 
Natl Theatre Sap Son Gen Am inv Co. ie want . T4000 i 
Natl Tile «i pe TIN 11K 116M, 4 ” «MM ‘ 
Natl Tea pf (6? 1 i. & Hdw (hte) 11% 11 11! 200 
D. iy i ie . ridge T'r St ¢27e> 38 1 i + J Me | ; 
0 ° elected { 5 > ~* 
Natl Trade Journ (2%) ae © een on + UK 94.600 28 
Natl Transit (1) Pica me aba. w he a8 200) 102 | ) 
Nebel «Oscar: (ty) ‘ , , tT | | “ ; 
Neisner sros I iv te on ¢ | 
ane Sets l, ORR 6s wes > > 0M se 
: pe s>. >) Sharon Steel Hoop oh) i cr tT Tey 
aw § (2 7 P 
(Herman) Shattuck Den Min 21 15,10 2 } i 
Drug Stores Sherwin-Wms (4344) s 7 wo 8 j % 
Do etfs of dep Sheaffer (WA) Pen (2) 60 ary v1 Taw GO | ® 
oak Sead cies Sierra Pac Elec (2) 6)300 49 4 
Newberry (J J) (1.20) 120 arhevaagie npn ag zt sen ‘1 | 
Do pf (7) : lf Silica Gel etfs 1 "400 - 
ateaae } 2 (2) - King Col (41.10) 1) | . 
New England Fuel s ; Isaac) Bros + an) 74 
New Jersey Zine (712) . " 24 Li 
: ~J a ine Simmons Bo ev pf 3h “ry aM m4 
Sinus ’ t 5 . 
» New Mex & Ariz La 7a " a Singer Mts. Ltd | (ite ) 1 Roo OR : 
Newmont (74) : 2H %: { % 47 ° Skinner regan (2'o) 200 . a 

7 Newport Co, A - - ‘ $ 4 Smith ‘ AO) (1.20) 5a ATO : 

«N ¥ Auction (1's). . Shia Viscosa rets 444) rt - 
New Or] & Gt North Solar tefin, new, i on) Ox A ' 
Newton Steel Sonat Tube : G1 400 

*%N Y Hambune “ 44 South Asbestos ‘ % 14300 4 7 , 

: onton naw 2% So Am Gold & Flat 2K 

EN ¥ Merchandise ¢#2iz; So Coast ..... , 2 S00 4 
NY Pete Ro (Gide) 63 Se Penn (2) % 1,200 64 F 

tN Y Transp tation (2) ¢ Southeast P & L (1) Sly 2100 84% 4( ; 

X 4 ) 1 7 Do warrants 6 20.400 4 3 

XN ¥ Do pr pf (4) L 1% 1.200 ' 

Niagara Shares ¢bl.4 2 WH, Do ph «7 11 (W i 14 

Nichols & Shepard 28% So Cal Ed pf, A (1%). 21M) | 14 1 
Do wat : 4 Do pf, C (R7%e) 100 g 

Niles-Bement-Pond 2 ,. Do pf, B %) RO 41% . "0 

Nipissing (30c) . South G Strs (le) 1M) 

Noma El Corp 1.60) & Do A (2%) esse fe 1.100 4 | 

Noranda Mines » South Cities Util pf «7) & 1 oe ; 

No Amer Util Secur »* South Col Pow, A (2). 26 = 7 ( 
Do Ist pf (6) 144% South Ire & Util, A 9 200 ¢ 

ae North Amer Cement Do B . : : 700 & 

No Amer Aviation % Southw Bell Tel pf (7). 119% 11M ‘ 1M 

Northam War pf «35> 2% Southw Dairy, w i 15 $M 1 4 

Northeast Power (1) Do pf, w i 4m) saan | j 

No Cen Texas (tific) Southwest enn Pipe 

Nor P L, new (+t35) Line, new 7 saa 

» North States low (8) Southwest Stores 
loo rights, w i sit Do pf A (1.80) rt 
Do pf (7) . 109%, . 4 , Spalding (A G) «tn. bbs be 2K 

1, Northwest Engine (2) "% if S 6 Do new (1.60) } " , 4 mms 

Novadel Agene . ty : 4% Spanish & Gen C rets. ry ‘ ZE> G1 ia he 1h .fun 
De pt (7) % m ’ 1 9 ; I Sparks With’gton (45).176 +4 g 47 1. S415 3 21 
; OHIO COPPER 3 40, Spencer Kello Re (1.60) 44% 
Ohie OU © 46 Squibb (E R) & Sons... 47 = DOMESTIC SALAS (Sales in $1,000 Units). 
Ohio Stks, Ltd, A ¢50e) 86 Spiegel-May-Stern cum 
Do B Unber ; (64g) Hs, 4 & \ 6s.°42.100 . 
Ohio Power pf (i) Meyer . - 48% $i) 8 8 ‘ 4,5. 87 4 “i ® = 
Ovington, B pt pf (Sle) Standard Invest... 45 m 4 17 4 i, a ( 
Okla G & El pf «7 nd G & El pf (7) 11a, Hin, Ti Th : 

aes ei andard Motors 4% 35 3 4 ( rr) 7 2 MA 
Lu ra nage ee and Oil of Ind (43)...102 91% 92 : , g + Fe i 
Pande “ 7s s and il of Ky, new 1444 4 40%, it =, ’ 
hess Stand Oil of Kansas WK 19% 19% 18 " : 

Pantepec Oi! > ‘ oe ~ ot 
, . 4 ° % Stand © of Neb (¢2.75). 49% 454% 47% ( 
Para Cab Mfg (2.40) ? ; 3 c ’ 
“oat ; a Stand © of Ohio (2%) Ws 61th 1 
Parke Davis Do pf (7) 2 Be 5 | 
% e Aust & L p y Poe : eee ; 22 22 2 ¥ : . 
Seana ro 3 l - : on a 49% Stand Power & Light 0% «64 4 97 9 4 ame , ’ 
No Bs ws wis Po pf (7) ... 103% 103 103 1 : 1% 
> Sts = ve “fs om m6 at) ) ) at 
Penn-Mex 1 42 Stand Silver Lead 2t 2 "e ) 4 , 
Penn G & EB. A (1) 14 Stein Bloch 140614 14 i ; t A " 
Sane 4 ey 60s. 45 Stern Bros, A (4) 4 845 «46 7 ) S 
Do pf, A «ty ‘ 1014 > 1S Bo M8 the ..6cccsce.-e. 1 1h . § 114 A o* 
Pennok Oj} 2 it Gl. 4 "4 «Stetson (J By (6%) 94 94 a4 7 ’ i“ oY 
, ; ori ' ‘ “aj. > R, 6 Stewart Jarner, w i. 72% 6 titi ") 8 L 4 
Penn-Ohio Edison (1) ; ti W : ti $ . sy 
Do pf (6)... . > osx : : ‘ 9. Stinnes (Hugo) onl ae 1 11 8 OF eee 43 9 
Do optional war 29 Strombe-Carl (7+1.12%).. 34% 30 30 | g 
Do pr pf (7). ram. $75, Stroock «& Co (3) - 4 ) 4 
renn-tuds Secuz (72c}.. 22 Js Stutz Motor Car - 108 4 A 1% 8 
Penn-Ohio Pwr pf (6). al, 28'z Strauss (Nathan) + i , 18 7 1,004 
enn Pr & Lt pf 6) 103 0 Superior Oil, B war |} 124 bee) { j Ee e140 4 
ee i 37% : Swift Int! (2) | 7 RI 4 aR 
Do pf (7)....... ° 110% ‘ ‘ sare aoe et : | . 1 ; 
=2 tha t 39% 135 Swift & Co (8) = ; 10 ) " } b= 
Me re . P bw 9% Wy 9: : ‘ 2 ibd 6S b 4 | ~ 0 
Sal Penn Wat & P (2%) Hy Wi, * 98, 97 Swiss-Am El pf (6) | 1295 114 A ho 1920 4 
Veo Drug Stores (1).. ROL f : : : ’ - * - 
& 20> Syracuse Wash M (1 y yr 
Peo L&P. A (e2.40) 3 2 Syracuse ash M (1) % 1,600 | 1104105 BA , 47 ‘4 
Vepperell Mfg (8) f 43% TAGGART CORP + 5Y% 23,100 } 118% 110% I 12%, 11 4 1 
Pet 2ilk pf (T)...... 644% Tampa Elec (t2) wand 5% 2,000 12%, 10134 | Tt \, 17 
Vetroleum Corp Ist pd.. Zt Tene ProGects ....0cciass + 1% 1,600 1002 11 102% 1021, + By 5 10 
Phelps-Dodge (10) .....32. 8% Teck Hughes (30c) % 1,100 | tf 101% s M 101% 101%, — M4 { 
Philip Morris Cons.. 18, Texan Oil & L, new 2900 19 1n 102% Bos 102% 102% 4+ % ra 
Do : ie dies f ¢ : 25 Thermoid Co, w i. 29 } 104 1 I ; m3 «108 1 10" 
yy (L), A (1.60).. 30 2 28h sal sae = on ent Beak rs aa ae 95% 10 100% CAN M A, 147.100% 100% 10% 4 , 
oO . see ‘ . i < ) ° 60). R21 110 198% Ca Ws, 106 K 
Pieree Governor (114) 5o4% Thomp Start pf (3%).. He 3 | 061% 9 . ‘ . pty, os KA . a 109 
ete Hakeree 6s. t5)-- 2 12% Tidal Osage (2)........ | 102% 101 AP & L 58,1956.102 101% 11K + 84.101 
Pick (AIB & Co pf(1.7) IT 1% Do non-voting (2).... i 00% 89 Cert S s, 1948. 80. RO an ti ™ RR 
Pitney Bowes P (60c)... 51% & tim + 4% ILE 36% 29% Timk Det Axle (7800)... 31% 30% i, 94 ts 3 I L owe weniep odes : sae); 
Pitts & Lake Erie (5). . 14 . eS XO eee seine 107 19 aii wee Te a 
Pitts Plate Glass, n (2). 72 9% Tishman Realty & C 0 1 a9 ee 42.101 100 100 ’ “a 
Plymouth Oil aS 2 » Tob & Allied Stocks.. avn 89 Child 9 mn 
Portland Gold Div. 19 ee Tob Prod Export 9 97 St I 195 
Potrero Sugar .... ; it it és e 12 Toddy, B. v te........ | 81 79 Chic 927, cfs 7 7 i 4 
Pond Creek Pocahon.. 11 A > 0 Todd Shipyards (4)...... | 1 RO% ( Thy me s 196 ( ‘ ‘ 114 
Power Sec pf....... 67 108% Toledo Edis cum pf (7). | 9 90 ¢ s log 1G «% 
Pow Corp of Can (4) 122 : t 103 DE SP a cage ede8ess 1 9% 97% ¢ s Gs,'4 1 9 
Pratt & Lambert (4) 85 : 3, ‘ 1 Tonopah Belmont | U7 Citic S P& 1g *5 49 ’ 
Vremier Gold (24e). 2) 4% Tonopah Min (15) OR oR Cle [ - 41 2 . 98 
Procter & Gam - (5). . Tonopah Extension } 100 9 Col | dge 6%s 1k 94 
: Vropper S Hosiery «2) 5 78% Torrington, new 8" " Com Edison 4%s, 1957 le 
Prudence Co pf (7) . 1081. Transcont Oil pf 10) 1( C “Fag “a 40 ++ are . at . 
Pr Snd pel f (6) 983 a ~ I 1$.w 1.105 . 963 105 
4 one & L. pt (0) 15% 442 Transcontl Air Tra ; ann, | 10614 1044. ¢ G a (Balt) 

Pyrene Mfg (80c)... . § L i, Trans-Lux D LFS A.. 114 | ; 5 aan 105 14% 1041 es 6 906 
RADIO COR’ OF AM, & 120% Trans-Amer . ; 131 | 106 108 [ " " 105% 105% 105% — % s+ 10% 
B, new, w i 75% 74% 74% 47,000 4% Travel Air Corp......... 100 AR, ( Pu s, 1936..100 100 100° 4 iz 9 
Rainbow Lum T’, A 45 sty TK 6% 13,300 22% Triplex Safety Gl, Ltd a 285, 964 94 « s, 1937 9414 O94 94s - % ve 04 
Raybestos (3.30) ; 75% 73% 7 % Tri-Cont, w i. ers'seas b %102,700 31% | %6 93% Cont Textile 8s, 1941.... 94 93% O3%  .. & 92 
Real Asso of Bkiyn (5).496 480) 480 20 : mi We, W. broxsece 107 : : % 16,000 10414 | 91 89% Cont Gas & 7 1958. 90% 89% 90% + % 48 90 

¥ Red Warrior aR 20 20 -20 +. 000 v2 Tubize Art Silk, B (10) .505 inn 180 300 | 9% 98 Cudahy |} ne 5%s.'37 99 ag os + & 39 «OR 
i Red Bank, new.. 13 = As - 1 700 4s Tulip Cup oe bak 2%, ly mM) 12 101 «100 D 946 10014 100-100 : 18 
neveren - . $ y; Z “ 7 TT 7.8 - “ wr - 
Reeves (Daniel) 41% 10%, 41 + 7 4 ‘ Tung Ss Lamp, At 40) 26 + \% 1,200 96% 96% DEL ELE PW 5%s.'19 96% 96% 26% : 9 
Reiter-Poster " o ; 4 5,300 5 Do (71.00) oe - 18% 1,500 17% 91 89%, D &: ( 1960. 905 89%, 89%, : 10 
“ : I 4? o > Tr eh oe * I 17% { 9% Den & S Lake fis, 1960. 90% } é i) 
Repetti Candy oat 12 2 OR 7 Trunz ork Stores... 6 58 o8 1% 5,100 58 100% 100 Der ¢ as As. B.’0. 100% 1H, mone + X& % WM 
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Transactions on the New York Curb Market—Continued 

















































































































































FOREIGN BONDS. 

















































, 2 re. 19% Net Wed.'s | 
Range, 192%. Net Wed.'s Range, 1929 Ne . Pier et | Rarfre. 1929 Net Wed.’s 
High. Low. High.Low. Last. Ch'ge.Sales.Close High. Low High.Low. Last. Ch'ge.Sales.Close | ong 3 High.Low. La h’ge.Sales.Close 
= J - . = o " » : S60 nen . “ 1 i ” 103 » ‘ sa Ra ° 7 . 4 
Weeds DOT Do tis, A, 1947 16-1044 105% 4+ oy 106% 104 «1024 Nor States Pwr 6%s,°33.104 108 105% + ‘ 22 tt cided: ton wanes , ss ities 
06 92% Det Int’ Bridge 645,52. 95 «94% HR + YY a 102. 10044 North Texas Util 78,°35.101 tol 101 1 Ww } 3 % % ANTWERP ‘«, 150 7 ; sea 
8H% NDE Do 7s, 1952 SH «89 so% + 1 ” ‘ . ‘= . or %) got YS BADEN 7s, 11 ---. Meh Bie VE M% 2 97 
88% XT Dixie Gulf G bis, A,37 87g 87 87 % 87 93% 92% OHIO PWR 44s, D, 92% 2% | 4 Bogota Mtge Bk 78,1947 94 93 9 t i 17 93 
» 7 secltines . wl =92% Do ds, B, 1982. Wy We ™ o o4 Do 7s, 1947, new 93% 9 D 4 x 
wiu KL PASO GAS w.1ew% 101 Wt Vy 7 | 100% 99 Ohio River Edis 5s,°51.. 99% 99% 9% z ~ | N Roh Glass Wks 7s, 1957. 58 RS 8 14 
a Do ties, A, 19 m 9 © 6 99% | 102% 100 Osgood Co fs, 1938 102% 1 102% + 2% 42 } 104 Buenos Aires 7s, 1947.104 10342 108% + %& > 104 
81% 90 Emp Oi & Ref 5igs,42. 90% 90 me + & ot RK 5% PAC W OIL ¢ 9% 9 — 2% im 96% | 101 Do 7s, 1952 ‘ Pm — ao ‘ - 1M, 
- . . a Pt 2 ‘ +1 oe rmeister & is Hl. ) t x 
Vi ihels FAR FIN Gs, 1939, w 1.101% loey 100% — YY 18 10014 98% 97% Pacifie G & WH In 4 ik, | Hl, Burmeister & W fs, , 
wy Fairbanks-Morse i 95 ; 96 4% 94% Pac Invest M4 DM + 1 42 | 96% * CAUCA VAL col 73,148 95 92% $2 92 921 
vn", Sti Federal Sugar ts, on 1 “% 61 OMe O1% 100% Pa Pr & Lt 5s ..101% 101 uy 8 P S87 Cent Bk of Ger tis,B,'51. 86 Rti Rt 11 SH% 
o4ty 93 Firestone Cotton 94 4+ he 21 94 Wz, Wl Do 5s, D, 1 . wr 101 1 1 101% 87% Do ts, A, 1o52.. 56% 80% A +t ‘ 1 36 
% : v4 Firestone T & po + % 17 % 102%, 100% Pa-Ohio Ed 6s,°0, ex w. 101% 100% 19 100% 98% 97% Chile Mtge Bk 6s, 97 97% 97 " 9 977 
1% “2 Fisk Rubber 5%s, 4 1 G6 94% 7 = =6106% Phila Elec 5%s, 1947...107 17 + % an a 99 97 Col Ae Mtge Bk 7s 9814 98 08 2 
“3% 80% Florida Pwr & Lt 5s,°54 934 92% 92% + 105 92% 105% 105 ~=Phila Elec Pwr »\%s, c 2 24 104% 1M) 97) Do 7s, 1946 YT, 97% 1 7 
os 8% 101% Phila R T 6s, 1962 “ % i S 87% Commerz & P B 5498,'87. 88 87 88 ik 88 
wt 100% GALENA-SIG 0 78,350,101 i 100% 97% Phila Sub G&E 4 7 97% Vy oe 111 107% Cuba Tel & Tel 74s,°31.109% 109% 1 , 4 
97% 95% Gatineau lower 5s,".. 97% My ms SMOG 108 «102)~=«C#Pittsburgh Stl Gs, 1948.102% 102% ~ as “3% 94 DANISH MUNIC 5s,'53. 94 94 ; 2 1 
100% 9% Do ts, 1941 1) % 97% 96% Potomac Edis 5s, 6. 97% V7 M4 24 96% wim 99 Do Si%e. 1955 ; Ol «100% 1 R 995 
Sti 84. Gen Am [nv 5s,°52, ex w 85% ee 98% 9%7% Power Corp N Y 54 98% YT + % 14 97% e4ie KI Denes P & W b%s R33 83 9 : ; 84 . 
Wot = Gen a eae oa 1 97% 96% Procter & Gam 48, 97 97 4 6 93% Denmark Mtg Bk 53°72. 96 6 * ‘ TT 
| on Rayo s, if { 2 aren, +2, kao ° a 4, : 
87% SI Gen Vending tis, 1:37 Nile t % DE Se ae 97% 9 E PRUSSIA BK 6s,'30. 974 96 19 
o8% {7% Georgia Power os, 1967. 98% a ad 98 REM’'TON ARMS 5% 98 1% 90 bt 93 Elec Pow Germ 6%s 9 : > 96% 
Ju = . J 102% 100 Richfield Oi) Sys, ’ 100 + % 29 100%, 98% 6 Ercole M El M ts Mi t 2 ) 961 
100 . 884 86% Rochester Cen Pw 5s 86% o+ % 7 Bit RY 86 Estonia 7s, 1967 87 RR 1 & 87 
108 " 3 106% 106% ly 18 106% M6 98 Ryerson (J T) 5s, 19 os 10° 9 i) 91 European | M js, C, Oh 9 OF 
we 1%, Gulf Ol) of Pa 5s, 1947. 100% 100% 1001, Ye 30 100% 97% 9% SAN ANT P S 5s, B,'58 97 Vy 12 914% 88 FIN RES M RB 6s,"t1, w i KS RR% 7 
11 100 Do 3s, 1987 loo 6100 100 % 9 «. 9 89% St Louis Gas & C ts,'47 90 gO, Wy 29 8M 99% 97% Europe M & I 7%s,'"0.. 97% Yi 97 1k 42 88% 
yy, 8 Gulf States Util 58,A,°56 96 bd mM 2 «. 92% 92 Sc hulte Real Estate 6s ie pe as 92 1” 101 Finland Ind Bk 7s,1944.101 101 1 4101 
30 92 92 92 2 33 3% Frank 4 8148,°53. 96 9m " Te 
844, 80K HOOD RUBBER 5%2,°36 81 80% 801g G 80% auseun' en an te ; 06% 93% Frankfort City 6148,°53. 96 95% 29 U5 
M7 % Do 7s, 1936 ... 99% 9 9 \% tb acon ine. te. Te 4°53 “9 914% 89 GELSENK MIN fis, 1934 91 90) 98 % 26 91 
92% 90 Houston G Gas 6%s,'45. 90% 0 gO 1s 11 (690 Sheffield St) is. = > oR 96 German Cons M 7s, ‘47 973 97 97 7 15 97 
a? 0 Do Ha, 1948 a0 oo we, + ‘1 90 042 hag a , $i. 19 89 S7 Do ts, 1947 . ‘ 87% 87 Bi 4 40 86 
wa ‘ ‘ » Shawinigan W 4%4s,A, + % x81 87 Germ Prov €¢ B 6s, ’58 88} RS Qe =o RS 
‘ _ . - Shaw 2. jis O31 . MN 1 97% : : Y . yg ~ fa 7 = ’ 
99 > & . BO. 100% 100 10014 1 Shawsheen 7s, 1% = < f i _ “ - scree ted oe = 3 8 rm 
Wows - ee. yd sy de ee i . Sher Wyoming 6s, 1947.. 93 03 93 - 1 93 85 8) GuantanéW Ry A, 8 s S 1 &5 
110% 102% Ind Oil & Ge 939.106 10214 104% — 1% S1 104% Snider Packing Gs, 1932.106% 99% ~~ & IST 100% 103 100 HAMBURG BL 7s, 1985102 102 102 1 100 
ws 08 Ind Pwr & I 7. 99% 99 99 ' 47 99% Solvay is, 1942 ........ 9% 97 ¢ — % 19 96% 954 93% Hanover Credit ts, 1981 954 9544 9 5 961 
oo oi ¢ s * a St oe fe 7. = np, & > « 5 ’ a1 % 52 5 o 3 . , - ra ? ° 
Mi M44 Int Pwr Se 1, 1957 96 95% 9 + YH BW SB Fe & it Gs, A, Se). 000) toate tones at it 100 91% 87 ISARCO HYDRO 7s, % 87 87 Q 21 8 
w ©) Int Seeur 91 90%, MO, % 37 OM!) So Cal Edison —_ none ee sone 1 32 101 . 106% 101% [sotta Fraschini 7s, 102 2 1 6 100 
ON o& Inter P S 3s. BD, 1956 ON Os 98 1 Do 9s, 1952 ‘ 1 1, 1 he to ; ny ri 88 R7 Do ex war.... SN s 9 
14 103% Interstate N Gas 6s,'36 Do 5s, 1944 ..........102% 102 102 % . a 82 79 Italy Superpr és,'63,ex w 80% 79 79 140-791 
. ex warrants 104% 104% 104 39 So Dairies tis, 1930. . 99% 97 99% + 2% 13 Yit% ro te (oper eigen agen agealinet om bed E : . 
1% 95% Interstate Pow 38,57, n 96 95% 951 % 37 So Cal Gas 5s, 1957 99% 98% 98% Te @ .. 824% 78 JUGO MTGE BK 7s,’07 79 18% 15% 1% 32 80 
Mile ¥5 Do as, 1957 Mi 95% H+ 31 Do 5s, 1937 : 32 98 % 9 LIMA CITY 6%s, 1958. 98 98 98 § 93 
97 «44 Do bs, 1952. MM MG Mu — Y 22 So West G & E 2 = 101% 100 MANSFLD M&S 7s,°41..100% 100 — 104 10 
: Pesach, . ” ‘ ,S Jest Dairy 6 - 1 ae Lf nee oe 4 . oo? oe . 
ti =15 06 6oInv Equity 5s, A, 1947..110 110 110 4+ 2 1 2 50 West ; o 9 w Do ex war 07 9 97 ; 1 
- . - A497 - € ri 4 a3 »& iS 1 ( 7 ve . e i 
We «98 Inv Co of Am 5s, A,’47.108 101% 101% — 1% 29 Son 'OT% Ghales (AF) tate @ ; ‘oe M4 4 Maranhao State 7s, 1958 4 4 94” gn) 
aad 78 Do, 17, ex warrants 80% 7H s0%4 1% 73 80% ORy 97% — na A. | 1 ae 7 go, oRm ORK +t <¢ OS. y Medellin 7s, E, 1951.... 97% We YT%R 7 33° OR 
mm 4 wa-Neb L&P 5s, Jot 93% WRY 93 ™& 21 93 Stan wr st H3, “57 wi, NWR NSA 2 a sae 1% R a 7% oo YR 7 y® n 
1% lowa-Neb L& s, AJoi Straus (N) 68, ‘38, w i..139 125% 131 $+ 1 61 130% z me — Tes, = aaa os }- 1} 8 ae 
wi 95 RAURMAN DL 548,36 95 0 1 , 79% 65 Sun Maid Rais 6%s,'42.. 74 74 74 ) ve SS i. . 7 *% 
7 7344 Kelvinator 6s,°39, ex w THY % es } 192 100% Sun O11 5%s, 1939 101% 101 101 33 100% NETHERLANDS i, it 10 
fs 4% Kendall 5s, A, 1948. 97 72 96% 1001, «99% Swift & Co Js, 1932....100% 99% 9% M4 Hi YO Nippon Elec Vr ti! 4 ” 
19% 88% Koppers Gas Coke 5s,'47 on % 61 98% 104 102 Thermoid tis, 1934, w i. 1K 78 98% PARANA STATE 7s,°58 81% 914 9 11 
an oun, LACLEDE GAS 5'4 Wo 1 100 98% TEXAS PW & L 5s,'56 ° 144 102 Potrero Sug 7s,'47, ex w 76 Tt it 7 
114i 104 Lehigh P See 4s, » 105 - 3 171 104% 93% Trans-Lax tis, 1932.. + 1 6 Prussia 6%s, {951 6 95 9 8 DK 
4 2% Libby, MeN & it 7 924 nO Do ex war.. > 42 Do tis, 1952 ° ... 9, BR% SS 125 88% 
oo, OS Lone Star Gs ee 99% ULEN & CO 61 1 RIO GRANDE 7 1967. 96% 9% , or 
-- > . SR sd 1% - WRAL . 6S, Vtie. Dm ’ 1 G ot) 
1K LOSI Long Isid ™s 92% United L & R % 65 92% 14% 12% Russia 6%s,'1!),cfs of dep 13 12% 12 6 131 
Mig 954% Louisiana | "% 100 ~=—«sdDo 6s, A, 1 M4 21 1013 13% 12% Do , etfs of dep 124 12% 12 5 
~ BH Do Sa, 190% Me 71 Union Oil &s, 1§ 5 Th 1 124%) 1921.. ; 5 612% «95 
iy % MANIT POW » Ot % 38 100% 1’) =6Un Rys of Hav 1m «110 i 13% 2% Do ¢ ing ee o% 12% 1 16 
14% 108% Mass Gas Stes, 194t 134%— % 37 103 «14% Un Am Inv 5s, 110) 110 a) 38 95% % Ruhr Gas G%s, A, 1953. 94 94 94 14 
1%, HG McCord Rad 6s : % 83 9Ty 99% U_S Rubber (4s NM, 99% ly 100 WW SAARBRUECKEN 7s,’ 99% 991% 99 99 
oo Wih, Memphis N Gas ts, 43 + 1 90 100% Do 6%s 100) 100% 101 99 Saar Basin Cons 7s, °35 gunz 99 99 : on ,, 
= 7% = pales : S, D, 68 \% * 97% Be = pe = 100 "7% Santiago 7s, 194% 991, 98% 99 “3 ‘ 
iM S Mil Gas Lt 4s, M7 + 1 2 0 ‘+ 06 03 Santa Fe 7s. 1945 4 tied ¢ - 7 
’ > ’ - ‘ ‘ ’ uv, { HL Sa z 7S, 19M. { oy »: I> O23 
os Minn Pwr & bt 4s, T8. 911 + \& 6 91% Do a ba ’ 102% 101% Sauda Falls 5s, 1955...102 102 102 1] 
Wes tlw Mont Ward (ft ) 28, Hi, 102K 1 1023 Do go, oe 5 RD SZ Silesia Province 7 1958 84% 8&3 8 1 8 Rg 
101% 100% Montrl L,H&P 3s,A,'51. 101 "% 7 100 Do 100 = 90% XS% Stinnes (H) 7s,'36, ex w 90% 89 90 ' 77 OM 
TU Wie Morris & Co Tis, 1930, 101 X, 4 : Do yo ie 89% 871% Do 7s, 1916, ex 89 89 &9 1” Ro 
a 4 — a 8 wane ‘ane yo? mn 43 100% a om 8 on ; 100% 100% Swiss Govt 54s, 1929 100% 100 +100 t In 100 
2 ee SS Re b6.. WOK ' ‘ o -~ ~ 1% 101 TET? "18 4 ” > 1 
, , APRAG OC . £ se 4 Do 100% 100) «100 102% 1 NETZ(1L)7%s,'45, ex w.102 102 102 s 
jen, 108 Nat Per @ Lt Ge A.d0ee 100) : . De ool le 100 100, 100 \%, 13 102% 101 = Do Tiss, 1946, ex w 102% 102% 102 102 
vat ‘ S.4 ale wee - »~ 5 ” rs 
cans ah thy owe se “OTR rad 2 U S Smelt & R 5%s,'°35.1044% 1084 103% i 30) «115% UN EL SERV 7s, 1956.130 127 127 + 2 3 127 
Nat Rubber Mach 6s,'43.149 7 VALVOLINE 7s, 1937..106 106 106 5 90) 87 ~United S Wks | A, 47 86989 — BS A 23 91 
» Nat Tr Jour Gs, 1938 4 I% Van Camp 6s G..... 86 8 8 1 27 «87% 91% 89% Un Ind Corp 6s, U1. 89% 8914 89 11 RA% 
7% Neisner Bros “i -Va El & Pwr 5s, ni 99% 99% - \, 2 
New on Ge . y ® See r 9 ie 8 92 Dividend rates in dollars based on las arterly or semi 
NY@«F ‘ % Western Pwr 5} 112% $% ITT ANT annual payment 
NY Pwr & fj 2% Westvaco Chlor 102% 14 6 108 Ex dividends Partly extra. Plus extra tock. a Payable 
Niagara Falls Pr + 2 4 Wheeling Stl 4 B53 8 RSG M f2 89 in cash or stock b Payable in stock i Payable in preferred 
10116 10, Nor Ind Pub S 100% 1001, 98% 96% Wise Cent Ry 5s, 1930. 98 98 98 L, stock, 

















Speculation in Securities vs. Commodities 


Continued on Page 347 

loans against securities are not liquid, 
no matter what the name by which they 
are known. This fact has been shown 
repeatedly, in every major crisis the 
country has experienced, and in many 
panics or near-panics on the Exchange. 

If any one unfamiliar with history 
doubts this point, he has only to consider 
the action of the stock market during 
the month of December, 1928. The three- 
day break which occurred early in the 
month indicated plainly enough what the 
result of forced liquidation would be. 
Furthermore, in order to permit busi- 
ness the use of part of its funds which 
had been loaned on call, it was necessary 
for the New York banks to take upon 
themselves an additional 400 million of 
brokers’ loans. Fortunately, or perhaps 
otherwise, the local Federal Reserve 
Bank was willing and able to help out. 
¥hus, an artificial liquidity was injected 
into call loans at that time. It requires 
no great insight to realize that when the 
market price of assets behind a loan 
literally melts away under forced sell- 
ing, the loan is not liquid. Furthermore, 
if call loans were liquid, as is so widely 
assumed, why was it necessary for the 
Reserve Bank to violate its previously 
announced policy in order that many 
business men might “pull their chestnuts 
out of the fire’? Why could not these 
“tiquid” loans have been simply liquidat- 





ed? The answer is, of course, obvious. 

There is a very sound reason for the 
non-liquidity of brokers’ loans, or any 
others based on securities. It must be 
remembered that stocks and bonds are, 
or rather represent, capital goods. No 
banker or business man expects a new 
factory, locomotive, or other capital item 
to liquidate itself within a sixty or nine- 
ty day period. Much less is it expected 
to liquidate itself on demand. Conse- 
quently, the piece of paper which repre- 
sents capital goods is equally non-liquid 
with the goods themselves. The security 
does frequently possess ready exchange- 
ability, and, apparently, this attribute is 
confused with liquidity. During normal 
periods, most securities can be exchanged 
with little or no price fluctuations, but 
in abnormal periods (when, incidentally, 
liquidity is most needed) securities are 
not even readily exchangeable, except 
perhaps at price concessions which wipe 
out any semblance of liquidity. 

It was pointed out that a check oper- 
ates against commodity price inflation 
because other countries seek through ex- 
ports to take advantage of high prices in 
any one country. In the case of securi- 
ties, this check cannot act. The Uniteti 
States, for example, has a monopoly on 
the issue of representing 
United States industries. Regardless of 


securities 


the prices at which such securities might 
sell, no other country can manufacture 
and send to us competitive shares in 


United States concerns. (Of course, se- 
curities previously acquired by foreign 
countnes might be offered here, but since 
the war-time readjustment of security 
holdings, such sales would be so small 
as to have little or no effect.) In the 
absence of any outside check, the situa- 
tion is similar to the famous tulip specu- 
lation which occurred in the Netherlands, 
or even to the ill-fated Florida land 
boom. 

Although speculation in securities is 
thus compared to speculation in land, it 
is recognized that natural resources such 
as land, mines, &c., are not capital in the 
true economic sense of the word. (A few 
economists fail to preserve the distinc- 
tion). At any rate, in the present eco- 
nomic system, natural 
treated as capital in many respects, so 
that speculation and inflation in the one 
is quite analogous to that in the other. 
Because of this fact, it is probable that 
forced liquidation of securities would de- 
velop very much as has the farm loan 
situation since 1921. At least, it may 
be stated as a fact that liquidity of call 
loans as a whole is simply non-existent. 

This is the basic reason for the great 
danger in the large volume of bank cred- 
it based on securities. In fact, if part of 
the credit now devoted to inflation of se- 
curity prices (and urban land speculation 
which, to some extent, balances specula- 


resources are 


tion in farm lands during 1920) were used 
for commodity speculation, the country 
as a whole would be in a much safer 
position for the simple reason that a 


larger proportion of such loans would 


be truly liquid. 
commodity 


This is not to say that 
price inflation is desirable, 
but that it is preferable to inflation in 
securities. 

The picture which has been presented 
of risks inherent in the stock market ex- 
cesses of the past few years would not 
be complete without some definite meas- 
ure of the danger which exists. It is 
hardly emphasize the 
growth in brokers’ loans, but another in- 
dicator not so generally observed is found 
in the total of loans on securities for all 
banks of the country. Unfortunately, it 
is impossible to do otherwise than ap- 
proximate the total, but a 
basis is provided in the statements of 
member banks of the Federal 
System. From the data available, it ap- 
pears that the total loans against securi- 
ties of all classes amount about 18.5 
Other loans, including a 
against instalment 
are in the vicinity of 20 

In 1920 straight con loans 
were a far greater proportion, and the 
credit 


necessary to 


reasonable 


Reserve 


billion dollars. 
few billions paper, 
billion dollars. 
mercial 
structure was rrespondingly 
10 billions of 
bank credit has been erected, based on 


safer. It is estimated that 
stocks alone, during the past six vears. 


The creation of this enorn volume ofs 


purchasing power goes f to explain 
stock market action. 

It is plain, therefore, t the future 
holds undesirable possibilit Chere is 


every indication that the lesson as to 
liquidity of loans on securities will be 
forcibly impressed on bankers and busi- 


ness men in the not far stant future. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Feb. 9 





Boston 


4 STOCKS. 


Low 


High. 
Aero Under . 3} 
Alles & Fishes 
Am Citi P & L 
Am Founders 
Am Pnevu 

Do Ist pf 
lo 2d pf. 
Am Tel & Tel 
Am Wool 

Am Founders 
Am Gen Se 
Amoskexg 
Anaconda 
Andes Pet 
Arcadian 
Arizoia com 
Avia Cr Co 
Hart 
Do pf 
Bingham 
SBBE&A... , 
25 Banca Com H 
iB & M am 
tl Do p pf 
soa Ibo pf s 

2 Do pf 
200) «Do pf 
24) =6Do pf 


ae we 











>» Do pf 

a Me, MS. <p a-scew aa 
342 et Oe Bsc cn ccndeseccous 
1m 8=Po pf 

620 Boston 


136) =Do 2d pf 

290 Brown Co pf 

100 Cal & Ariz 
2,050 Cal & Hecia 
Adniin 
June pf 

30 Chile Copper 

30 Cliff Min 

27 Con Pas pf 

140 Con Sec Sata 
1295 Cont G & Util 
8,140 Cop Range 

485 Credit Al 

730 Cr Cork & 

115 Dix G & U 
Drug fae 
East Boston L ... ° 
2M EE Butte 
East Mfe 
E Mass 

De pf 

Do aj 
Kast 
Do pt R 
Do ist pf 
Econ Gro 
Kd E) It 
>» Ki Sh Coal 
4,110 Employ s 
2,407 Eng Pub S 
G14 First Nat St 

4ur Fox Theatre 
705 Franklin 

140 Gal House 

4 Do pf 

730 Gen Alloys 
1,400 Gen El 

1 Do xp . 
Gen Pub §S .... 
» Gen Rity U pf 
Georgian 

Do A pf 
Gilchrist 
2 Gillette 
2 Granby 
a 7’ D 
Greif Br A 
Hancock 
Hardy Coal 
Hath Inc 
lo pf 

Do B 
Hayyirt 
Helvetia ...... 
Herman Nel 
Hood Rub 
Hygrade L.. 
+} Do pf . 
Hung Sav Bz 
Ins Sec Inc 
Is Cr Coal 
Do pf . 
Isle aR 
Keweenaw 
itid Peab 
Kreuger & 
La Salle 
Lake Cop 
Lib MeN & L . 
Loew's Theatre 
Maine Cen 
Mason Val 
Mass Con 


mm: 








Razor 


Ac 
+.” 


May Old Coil 

Merganth 

Mohawk 
Mg Bk 
Nash 
7 Nat 
Nat 


Col 
Mot 
Leath 
Mfg St 
Nat Ser Co.. 
Nehi Corp. 
Nev Con 
New Corn.. 
New Dom 
N_E Equit 

Do pf 
> Saaeiee Val 
NEP 8 pf. 


New River 
Do pf 
NYNHé&H 
Nipissing 
No Butte 
No Lake 


Ojibway 

Old Colony 

Old Dom 

Pac Mills . 

3 Penn R R.. 

Pet Co Ary... 

Plant T G pf 

Pond Creek 

11,260 Quincy 
+) Reece 





But H.. 





45 Ros Lt pf..... 7 
20,080 Reliance Man 345% 
310 Ross St Midhdbeehabane 20% 

1) Safeway —_ ae etna sO 
eS OE ROR .. GOR 

Mary's La . inca hb 
2. Select Indus sere 1K 

: 1% Shannon ..... ) 
4,200 Shawmut As éy 

i So Lake 

















Boston—Continued 


STOCKS 


High. Low. Last. 


5,887 So Surety 
3,490 Sterling See 

362 Sullivan M a 
7) Sup & Kos. 
93 Swift & Co 
Swift Int 
6,710 Tri Cont Co 

120 Do pt 

770 Torringto.? 
8,240 Tower Mfg 


iO Traveler Sh 





2 D wishdew ‘ y 
1.110 U S & Br Int pf.. 41% 
95 U S & Int Sec.... .. 2% 
7¥ U S Smelt eee TMA 
540 Do pf . re coe 6 
2,183 U S Steel ..... 1844 
8,700 Utah Apex vaee . 5% 

4,885 Utah Met .... ‘ 1% 1% 
3,940 Util Equit "OBIS 105% «107% 
420 Venez Co. . o« Je 8 8 

1,140 Venez Mex ...... ere Gs 


15 Ver & Mass..... 
350 Waldorf Sys 

97 Wal Wtch p pf 
225 Do pf oe 
10 Walworth 

10 Warren Br 

2h) Westfield Mfg 
795 Whitenights 





BONDS 


1m ist Lib 3 
33,000 Amoskeag 
1,000 Bos El 4s 
6,000 Chi Junc 
1,000 Cen P & L Ss, 
3,000 FE Mass 4s, A 
2,000 Do ts D... 
21,000 Flor P S — 
1,00 G B Thea t 
5,000 Hood Rub A 
#,000 Ital Super ts. 
2,000 K CM & B in 
39,000 Karstadt tis. 
4,000 Koholy F 64 oe 
5,000 Mass G 4%s ‘Si 
10,000 N E T & T ibs.. 
4,444) Pwr Gas 5s ‘ 
3,000 Pond Cr 7s.... ‘a 
14,000 Relnce Man 6is.... 
1000 Punta Sug 7s 
3) Swift 5s eee 
59" (MM) West T & T Sis... 























Montreal 


STOCKS. 








ich. Low. Last 
ADIN PF & P..200. . 53 Hi 46 
Do t% pf. i su 


Alberta Pacific Grain, A 
Do 7% cum pf. 
Asbestos Corp 
Do non-cum pf. 





Atlantic Sugar Refineries 15% 
ORE re ri 

Belgo-Can Paper pf - 107 

Bell Telephone .........- 171 


BC Fish & P cum red pf st 
grading Breweries ...... 25 
Brazilian T, . new 
British Empire Steel... 
Do cum Ist pf.. 
lo cum 2d pf.. 
British Columbia 
+ Brit Columbia Power, 
Be Te cécaeas rr 
Brompton Pulp & P. 
Bruck Silk Mills 
Bldg Prods non-voting, 
Canda Power & Paper 
Canadian Brewing 
Canadian Bronze 
Do pf. 
Canadian Car ‘& Fary 
" Do pf 
+ Canada 
Do 6%% 








Packers 2 
A 





C e ‘ment 
cum pf. 
Canadian Converters 

Canadian Cottons 
Can Voundries & Ferg, / 
Canadian General Elec 


3 Breve. 

Can Industrial Alcohol 
Do reer 

Can Ir Fars" non-cum 

Canadian Locomotive 
Do pf 


Can Steamship. Lines 
Do cum pf... 
7 Cockshutt Plow .. 
7 Con Mining & Smelting.. 
Dominion Bridge 
Dominion Glass .. 200 
Dominion Iron & Steel ” 11 
Dominion Steel Corp. 42 
Dominion Textile ee 
o» 








Donnacona Paper ...... 2 
Enamel & Heating Prods. 33 
Fam Play Can Corp, new 4 


455 a 
Fraser Cos ... oc ae, Ge 79% = 80 





General Steel W are Bic. 42 oF a7 
Goodyear Tire&R cum pf. 108 108 108 
Gurd, Charles & Co, new. ay 3u%, 
Hamilton Bridge (4% hl 
Do t%% cum pf ’ He) a4 
Hollinger Con Gold M. *8.50 
2 Int] Nickel of Canada.. 58 
Intl Paper & Power, C 15% 
International Power ... *30% 
Do 7% cum red Ist pf.. 7 
Jamaica Public Service 31 
Lake of Wds Milling, new 60 
EO BE sicccces $ mz 
Lake Ontario Bre wing. t) 
Lindsay C W Co......... 2 
Do 6%% cum pf.. 110% 
Lyall Construction As 
Massey-Harris .... ack gu 
Mexican Light & Power. .100 14) 
Montreal Cottons 125 125 
WE, énev genious .120 120 
Montreal L, H & P Con. .118 110K 
Montreal Telegraph nb no 
Montreal Tramways .. 10 m0) 
7 National Breweries .140 131% 
me OF os. 128 
National Brick § 
oS Mrrerrrrrrrrr ree 
National Steel Car. 


SF 
25 Northern Mexico P& Dev 
110 Ogilvie Flour Mills 











SO Be CU Piece cc acnces 

116 Ontario Steel Products 30 

‘9 Ottawa Lt, Heat & Pwr.i20 120 0 

235 Penmans ...... .104 194 #104 
DO GE occccese ° 109 lino 100 

386 Port Alfred Pulp & Paper 67 G2 631, 

(0 Do 7% cum pf o~ 98 98 





Montreal—Continued 








STOCKS. 
Sales Hig! “w. Last 
11,115 Power Corp of Canada 2 1 
1 Price Bros 7s 73 
Im Do pf ‘ 104% 104 
4,782 Quebec Power .. v7 S8 
230 St Lawrence Flour Mills. 3 " 32 
15,733 Shawinigan Water & I’ 4 SS 88 
1,800 Simon (H) & Sons j i 4 
105 Do 7% cum pf 1% 1is 
307 South Can Power, new 60 : 
7.053 Steel Co of Can, new.. ti4 ) 
ti84 Do pf “a Vi is it 
220 St Maurice. Valley red pf " iti 
160 Tooke Bros 21 2f - 
#0) Tucketts Tobacco pf 122 'Z2 122 
160 Twin City Rapid Transit, 50 vo at 
340 Viau Biscuit ‘ 19 iti 19 
520 Wayagamack P Co ~~ 7 70 
2.071 Winnipeg Electric a0 RI ext 
138 Do pf 17 17 ’ 
BANKS 
68 Canadienne Nationale 1s 182 18 
279 Commerce P 60) $ 345 
y2 Montreal .. ain 414 $02 *e402 
tid Nova Scotia 40 4M) 1 
48S Royal ux4 80 RU) 
10 Toronto 276 376 «=e BTE 


DOMINION GOVERNMENT BONDS 








$4,200 Dom of Can War L 100,15 100.00 1K 
3,200 ae. pees .101.80 101.80 101.80 
15,459 Vietory Loan 102.40 101.90 101.4% 
34,700 Do ’ 
14,150 Do 

3,8) Renewal 

4,000 Re -<ecpapedl 
11,100) De 0 
2.000 De 

BON DS 
so Asbestos Corp gen mtge,!|8 85 8 
um) Can Con Rubber.. 104 104 14 

1". 700 Can Pwr & Paper debs. nf RF Rt 
1,600 Montreal Tramways . ot Ws gt) 
4,20 Do gen mtge, A NSy, NT 96% 





2.144) Steel Co of Canada 107 17 107 
100 Wayagamack P & P 1 100 10 


*Ex dividend Odd lots. bBonus Ex rights 















































CURB EXCHANGE 
MISCELLANEOUS 
Asch os . 44 + + 
Assoviated Breweries st? 28 24 
Do pf rere i HF ve 
Attendu Engines 2 1 2 
Belding Corticelli 145 i4 145 
3,221 British American Oil sti a2 
2,980 Can Dredze & Dock Co ROI St 81 
30 Can Gen Invest Trust... 108 108 108 
215 Canadian Vickers 45 $ 4) 
Do pf ae 6 92 91 ye 
250 Canadian Wineries 11 t 10 
5 Commercial Alcohols 19 ’ ) 
Cosgrave Brewery +\4 $ 4 
7 Distiller Corp Seagrams. 28 23 3 
5 Dominion Eng Works i a1 
3380 Dryden Paper 2¢ 4 
TOO Eastern Dairies : ) ‘ 
Federal Distillers 11 
Home Oil Co $I 5 
> Howard Smith 34 4 27 
4,317 Imperia! Oil - 98 41 95 
1,388 Imp Tob Co of Can 11 11 113 
i International Petroleum.. 604 527 
11, 08 McColl-Frontenac Oi} 35% 321 32 
Mitchell, Robert & Co ay 34 a7 
215 Montreal -Exhibition, A 19 if ig 
290 National Distilleries 14 i 
4,963 Page-Hersey 135 135 
903 Regent Knitting Mills 22 19 
100 Reliance Grain Co... 401, 40 
275 Sarnia Bridge, Class A 27 
9,771 Walker, Gooderham - 87 Re 
59 Western Steel Products... 46 41 44% 
30¢ Do pf 
PUBLIC UTILITY STOCKS 
60 Can North Power Corp. .145 147 145 
20* Do pf .... ; 
4*East Kootenz ay pf 
> Foreign Power Securities 58 
) Hydro-Electric Securities 38! y r 
Inter Utilities, Class A.. 491 4) 4) 
8 Do Class LE : 2m 18 18 
417 Manitoba Power Co.. 99 a 49 
9 Municipal Service Corp 7 7 7 
150 Power Corp of Can pf..102% 101 102 
25 Public Utility Invest. . 15 in 13 
179 Southern Can Power pf.108 108 108 
110 United Securities it it ti 
"Odd lots, 
BONDS 
1,0 Manitoba Power ”) 10 
9,000 Price Bros 103 1 
MINING STOCKS 
6,870 Abana Mines 2.95 2.60 2.6 
105 Amulet Mines 2.66 2.66 2.66 
Coast Copper 67.00 64.00 64,00 
Dupuy es < 10 Th WW 
Laval Quebec ‘ {) ¢ 4 
21,264 Noranda Mines 68.00 60.50 GO 5 
24,275 Siscoe we 1.4% 1.25 ” 
35 Sunloch Mines 
105 Tech-Hughes Gold Mines. 
20) Towagmac .. a 2.65 2.4 2.60 
600 Wright Hargreaves 2.15 2.1% 2.1% 
New Orleans 
LISTED STOCKS. 
Sales High Low Last 
128 Canal Bank & Trust Co. .318 a1 316 
5 D H Holmes Co, Ltd 240 240 240 
50 Hibernia Bank & Trust. .101 11 101 
4,248 Insurance Securities 33 1 31% 
1 Interstate Tr & Bkg Co. .380 IR0 380 
i Mortgage & Securities il) 7 TU 
New Orleans Land Co. 0) 0 30 
Penick & Ford 4 411, 4014 any 
Do pf 107 107 107 
) Whitney Cent Nat Bank. 1 LU 520 
LISTED BONDS 
1,000 Ky Rock 6%s, ex war...100 100 100 
WO Knoxville Ry & Lt ref 5s 98% 98 98% 
300 La State 4%s, 1954 101 11 101 
1,000 N O City RR Gen Mtg 5s 984% 981, 98% 
1,000 N O Pub Sve 4%s 91% 91% 911 
3,500 New Orleans City 4s Ho 95 96 
11,000 N O Pub Imp 4s, 1950... 94144 941 941 
14,00) Do 4s, 1942 941 94 941% 








New 








Orleans—Continued 

















CURB STOCKS. 
High. Low. La 
x Co TA ri 7 
Chipley Co lim, ww 10 
City Pub Sve 6 i ‘ 
pt 38 38 & 
Mente & Cc A Ww ww 1 
\ Cotton Exchange..7150 T7000) 7000 
N © Pub Sve pf --- 107% WT% 1lOT% 
i Amer Life ins PtH 41 45 
Standard Fruit 11% 10 i 
t pr is 2 2 
sson Oil & Sn Di 1 14 14 
pf oe ..- 1104, 108 ie 
CURB BONDS 
Alabama Millis tis w w 99 49 uo 
At Ldys js, w w... 98, 98, 9S 
x sas City Pub Sve ts 77 77 77 
. 
San Francisco 
BANKS ANID TRUSTS 
High. Law. Last 
An can Company......140% 140 1401 
& Lon Paris N Bk. 24 261% 203 
nsamerica Corp 1 130% 1 
est Coast Bancorp. i 27% 27 


STORES 


SUrs ine 





FOOD PRODUCTS 









































al Packing ( vorp rity it 
Dale Co “A 24 4 
i? i oe In 1 
iden State Milk rod... os) ms) 
Brothers 3 ; on 
ndorf Un lak A’ 28 
B . 25 27 
ighton Indus “A RK 18 
ghton Ind “B a es Wy HI 
slie-Cal’ Salt Co 40 WwW 
INDUSTRIALS 
Imp liesel Eng, A 64% ih, 74 
John Mfg 48lL 45% ‘ 
Jac Kkson lump Co 79% rine ret 
erpillar Tractor Co.. 78%, 74K «O75 
Chemic al Co 4 D 12 
Zel pf MT 
igec Motors ; 
Ste & Kleiser 11 
Glass i 4335 
¢ Filters **A”™ 40) 
I I su! 
araffine Cos, Inc R31 
> Flour Co 92 
INSURANCE 
Insurance Fund, Inc 10% W 10 
Fund Ins Co,..151 138 14 
i KF & M Inc Co, 44% 44% 44), 
dental Ins Ceo . B0Yy% 29 30 
OILS 
lu Con Oil Co 37% 
\ Am Oil Co 30 
Richfield Oil Co 42) 
Sh Un Oil Co... 2ti 
i Oi) Co of Cal 66! 
ater Asso Oil. 18 
n Oil Associates 7% 47 
ights ° ! 1.22% 1.22 
Oil Co of Cal 404 401 
ghts 1 1.3 1.35 
PUBLIC UTILITIES 
Western Pwr pf.. 
Gas & Electric. 
i Ist p 4 
i rights 
Light Corp ° 
ib Serv Co ‘A 
RADIO 
Radio Corp..... 60 IBN 
ivox Co --- 9% 7 7% 
SUGARS—PINEAPPLES 
Pineapple . GO% “wo Gis, 
CURB STOCKS 
t eugai . 
Toll Bridge (Del) 
America ° 
k of Am of Cal 
ide Neon - a2 
Neon Lights, Inc.445 400 10 
39 Hr 
Cc ine A 20 bed 
in Steel 12 12% 
Chemical, A ° i 26% 26%, 
Willamette pf 19% «100% 100 
1 Cal) 5 $2 12% 
jeral Land 3U 30 
I : Aircraft Corp... 2 24% 24! 
Corp of Am, £1.35 1.20 1.27 
pf 74 70 70 
4 First Nat Bank : 
I AC 
A La, v t « 
Bancorporation. 
M Caleul, new 4 
Na Auto pf 
Na Auto Fibres, v t c. 
lental Petrol 
acific American 
Coast Biscuit 
pt 
I Western Oil 
Union Oil 
R Paper 
Republic Pet, new 
Rio Grande Oi) . oe 
Schumach Wall Hd 
So Cal Edison 
Sup Cement, A oe 
Sup Portland Cem, B... 
Thos Alles, A cxxe 
Universa: Cons Oil 
Vict Welding 
Virden Vacking 
Western Sulphur 
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Transactions on Out-of-Town Markets—Continued 





Los Angeles 


INDUSTRIALS. 


Sales High 





740 Byron Jackson Co 





1.) Douglas Aircraft 
7,762 Emseco Derrick 
=) Globe Gr & Mig 


200 Do pf 
1 Hial Roach 8% pf 


2,450 Hydraulic Brake 1 
1,110 Illinois Pace Glass 31 
270 Jantzen Knitting Mills Ay 444 14% 
“) Moreland Motors Le 100 
Do pf + ’ 7 
Pacifie Clay Products sho a) a) 
1, tepublic Supply il om Ho 
Weber Showcase & Fix pf 24% 24% 24% 





‘UBLIC UTILITIES. 
ec pf 1a 
6a 





i 
L&P 7% pf.116% 





2 San Joaquin 
100 So Calif Edison ti4 
”) Do or pf 7 


ot “yp 
zl, : 











, 2g 
0% pf 2% 
a] 
vias 6% pf 1M, 
BANKS 
2) California Bank 


National 
Merch N 


Citizens 
Farmers & 





I, A Ist National 

Merch National 24. 

National Bank of Com an 
75 Pacific Natl Bank 





i) Seaboard Natl B 
160 Security Tr & Sav 
20 Union Bank & Trust 





630 


MISCELLANEOUS 
10 Broadway Dept Store 
Do pf, ex war 
Central Investment 
International Re-Insur 
























Laguna Land & Water 

Lincoin Mortgage 
Do of 

L A Hiltmore pf 

lL, A Investment 

Mortgage (Guarantee. { 

Paci‘ic Finance 8 tH Hs) 
Do pf, A 28% 28 28, 
bo pf, © 2 a) 
Do pf, D 24 2 

ac National Co 3 LTA wT 

Pigsly Wigely J ” ab) 

Sun Realty . , ” , 

Transamerica 4 io 13244 

OILS. 

Barnsdall, \ ti ely he 

Bolsa Chica Oj, A 1 AF 2.7 

Buckeye Union ;f i” 

Gilmore Oil 12% 

Holly Development on 1 

Mascot Oil 24 

Macmillan Peto ae) 

Merchants Petroleum 7 

Midway Northern = 2 20 

Mt Diablo .. 1.75 1 1 

7 Occidental Petroleun ao WwW 3.3: 

Oceanic Oil Low 1.0214 1.05 

Vacific Western 1h, 1s! 1R%, 

Republic Petr, new. Ry 7 7% 

Richfield Oj) . 1 #2 
Io pf, ex war ~. 24% 
fo warrants 11 

Rio Grande, new Wl, 

Shell Union 27 

Signal Oil & Gas, A BU 
bo B ° “0 

Standard Oil of Colif URL, 

Union Oil “i 

associates uhh, 
19,400 TF S Oi & Royalties 16g iP 1 
MMO Vietor Ojl on... ° Go Ho Ho 
RIGHTS 
“0 Union Oj . 1.35 1.357% 
200 Union Associates 1.40 1 1.27! 





BONDS. 





so000 L A G & tit 
5 (MM) Miller & Lux 5 
1,44) Richfield Of} 41 








{000 So Calif Tele Ss, ‘47 102 
7,4) So Counties Gas t'9s, fit 
CURB EXCHANGE 
BANKS. 
“> Bank of America 196% = 1 1Mtihy 
275 Banea d'Italia > a i) 
im Th \ yet las lok, 
OILS 
Bandini Petroleum 11% ’ 
Barnlhart-Morrow 0 on 
Bolsa Chica, B 80 
Continental 2, 
Cypress Vetroleum m Mw 





Exeter Petroleum 
Globe Petroleum 
Hancock eee 
Italo Vetrolecm 
Do pf 
Jade eee 
Mexican Seaboard 
Rice Ranch 
Santa Fe 
Tidewater Assoc 
Do pf 
Universal Cons 





Wellington 
INDUSTRIALS 


Caterpillar Tractor 
} Claude Neon 
Do pf ee 
Do ine of N Y 
Crystalite 


Do pl ..cccee 
Crown Z-:ilerbach 
Diamond Elec 

Do pf 


Durant of welaware 
Elec Products of Wash 
Fokker Aircraft 
Gladding McBean 





Home Service 2d pf 
Kinner Moters 
Kolster Radio 





31.750 Lockheed 
ve Maddux 





A irl ines 











Los Angeles—Continued 


CURB EXCHANGE, 
INDUSTRIALS 
Sales High. Low. Last. 
1,405 Magnavox 14 i% 7% 
244 Marbelite "y 48 49 
1,095 Samson T & Rubber 24% 24% 24% 


MISC! LLANEOUS. 
2.509 Chapman ice Cream 
% District Bond 
865 Golden State Milk 


Associates 
Kouities 


WM) Pacific 
WK) Pacific 


























8i5 Pacific Mutual 
176 So Calif Gas 6%% pf... 
1010 United Linen 
Mu Do of ° ° 
23,010 Western Air Express. ol 43 
MINING 
23.200 Bie Jim 24 22% 2 
1.40 Comstock Silver 3 4 4 mf 
7.000 Nortn Star : musk, ow ‘ 
Oro Amigo > O68 
00 Shattuck Denn 21% 21% 
26,500 Sunnyside Cons 10% ” 
1) Tom Reed 28 y *) 
15,000 United American nti iH, 
OM) United Eastern 1.00) 1.00 
200 United Verde Ext 22 22 
16,000 Virginia Louise os we Ol 
5,000 Western Apex 03 Og 
23,850 Wright Creek 2 27 
UNLISTED 
Buckeye Union v t ¢ mH Bu 
Columbia Steel 11% 11% 
Baltimore 
STOCKS. 
High. Low. Last 
Arundel Corp * . 422% 40% 
Am States Pub S Co pfd. 95% Us) 
At C L of Conn stock. ..20 195 2H) 
Baltimore Trust .- 186% 180 186 
Baltimore Com Bank 8 : 
Baltimore Tube Co.. 
Do pf eess 
Black & Decker Mfg 
Do pf 


Tel of Balt.. 
Cent Fire Ins Co 

57 Century Trust 

i Commercial Credit 

Soo Do pfd 
11,0080 Do rights w 





104 Do warrants 

195 Com Credit New Orleans 
i88)§=« 6©Do pfd B 
1.315 Con GE L& Pa p 

SS Do % pfd, Ser D.. 
207 Do , Ser A 

) Do s, Ser E 

87 Cons Coal Co 


¥) Continental Trust Co 
' Davis Drug Stores Corp.. 
20 Drovers & M Nat Bank 
150 Delion T & R Corp 
Equitable Trust Co 
Eastern Rolling Mill 

Do script ‘ 
ii Fidelity & Deposit 
First Nat Bank 
300 Finance Co Am, A. - 11% 
15 Houston Oil Co pf trefs 8&7 & 
5 J W Crook Stores Co pfd 52 
I Benesch & Sons, Inc, 
4 Serv Co, Class A.... 

Do pfd 
Maryland Casualty 
Mfg Finance Co 

Po pfd 














pfd eee 
& Min Trans. ma 3) 
} Monong V T Ry 7% pfd. 27% 
Maryland Mtg Co — 
Morris Plan Bank of Balt 15 
Mt Vern-Woodby Mills... 14 








Do pfd adcael en 
Nat Bank of Balto......268 
National Cent Bank 280 
1 New Amsterdam Cas.... 90 
Union Bank of “'d..270% 
forth Cent R R......... 30% 
Pa Water & Power...... My 


Real Estate Tr Co, Inc. .123 





57 Roland Park H Co pfd..100 
4) Silica Gel Corp...... , 
70 So Bankers Sec Corp.. 





8 Stand Gas Equip Co 
7>)6CCDo pfd w w... 
2,40 U_S Fidel & G Co, 
409 Do w i we 
80.476 Do rights . . 
520 United Porto Rican Sug.. 438 


new.. 91 
= a1 
























Do pfd 2 .. 47% 
19 Union Trust Co 350 
455 United Rys & Elec Co 13 
+ C S Walton & Co,Inc,pfd 100 
250 Wash, Balt & ARR.... 8% 8 & 
1) Do pfd 11% 11% 11% 
314 Western Nat Bank 40 0 40 
“72 West Md Dairy Co, Inc..130% 126 130 
12 Do pfd a bs) sd 
BONDS. 
$3,000 Balto City 4s, 1961 9, 99% 99% 
100 Do 4s, 1957 ‘ 99, v9% 99% 
700) =6dDo )«64s, 1958 99% 99% 99% 
Do 4s, 1954 ‘ 99% 99% 9% 
Do 48 "57, 24 W Ser... 99% 9% 99% 
Do 4s, 1962 : 994% 99% 99% 
Balto Trac Co No 5s, ‘42. 9 95 5 
; Black & D Mtg’ 6%s, ‘37.155 me 150 
2,000 Con Gas Co xen 44s, ‘54 99% NOL, wow 
14,000 Con GEL & P Co ts, '49 105 105 1% 
Island Exp Co ti% 3 oo 99 9 
Houston Oil Tex 97% 7 NT 
Md Elec Ry 6s, 8S x8 x8 
Do Ist 5s, 1931 .. 95% 95% 954 
41M) Nixon Nitration Works 
inc 6l4s, i937 . . 9 uy 99 
1,000 Norfolk & P Ist 5s, ‘36... 99 no 99 
1,000 North Av Mar inc 6s, °40 96 6 6 
19,000 Oulsttee Tim Co tis, '35.. 95 94% 94% 
1,000 Chas W Poulson & Sons 
Carpet Co, Inc . 92 92 92 
19,000 Prud Ref Corp 64s, '43.104% 104 104% 
11,000 United Porto Rican Sugar 
Co 6%s, 1937 .. 97 97 97 
29,000 United Rys Co Ist 4s, '49 65 64% 63% 
11,000 So Bankers Sec Cp Ss . 102%, 102% 
21,000 United Rys income 4s, '40 42 41 
Un Rys & El Co 6s, °30 9 90 
Do fdg 5s, 1936 -- ‘ 
Do 6s, 1949.. : 79% 79% 
Wash, B & A Ry Ss, "41 34% 841% 














St. Louis 


STOCKS. 





Sales. 

5 GBoatmen’s Bank 

119 First National Bank 

30 Laf-S-S Bank .. osckes 

$24 Natl Bank of Commerce 

44 Mere Trust ° 

71 St L Union Tr 

25 Amer Cred Ind. 

i) Aloe eeee . 37 
iv §=Do pf oenes 104% 
847 Bentley Str coce 

= Te oft... = . 49% 
28 Michigan-Davis 

‘> Boyd-Welsh ° 

72 Century Electric. 

10 Champion Shoe 

186 Coca Cola Bot 

180 Cons Lead, A 
575 Elder .. esntewbnwees 
mM Do A 

S Emerson pf 
650 Ely Walker 








6,180 
R30 
4,75 











14,000 
11,000 
1,00) 
soo 
6,000 
SUL 


11,800 
8,000 











7.900 
1,100 
1.860 
rs 
500 
10,100 

1,000 
380 








3,000 
80300 
soo 
3,600 
1,600 


$19,500 
13,000 
10,500 





2,000 


2 Johansen 


Do Ist 
Fulton . 
Granite-bi-Met 
Ham Brown Shoe 
Hussman Refrig 
Huttig.... 
Hyd Il’ B 
Do pf 
Int Shoe 
Do pf an 
Shoe 
Johnson S-S 
Laclede Steel 
Lac Chr pf. 
Landis 
McQuay-Norris 
Mahoney Air 
Moloney, A.... 
Mo Port Cem. 
Marathon Shoe 
Meletio oe 
Do pf .. 

Nat Candy .. 
Meyer Blanke 
Do pf - 
Pedigo Weber 
Pickerel Wal 

Rice Stix 

Do Ist 

Do 2d 
Scruggs 
Scullin pf 
Sedalia pf 
Sieloff . 
St Louis Car 
St Louis PS 











SS — ares one 
Skouras Bros ... cue Se 
Sou Acid ...... . os 
Southwn Bell pf ... 120 
Stix Baer Fuller . 41% 
Wagner ... ‘ ) 

109% 


Do pf 
BONDS. 


Houston 5's 
Moloney 5%s ‘ 
Pontiac Realty 5s 
Seruggs 7s 

Scullin ts .. osceese 
United Railways 4s 84h, 


Philadelphia 


STOCKS 





High 
Aimar Stores 
American Stores 


American Tel & Tel.... 
Bankers Secur Corp pf. 
Bell Tel of Pa aan 


Budd Wheel Co 
Canadian Marconi 
Congoleum oonwes 
Camden Fire Ins..... 
Commonwealth Gas Ins. 
Consol Thea, Ltd, V T C 
Consolidated Trac of N J. 
Cramp & Sons.. . 
E G Budd. 

Do pf rrr 
Electric Storage 
Electric Pow & 
Fire Association 

Do pf neenc 
Guar Tr Rets for Ford Co 
Horn & Hardart, Phila. .23 

De, N ¥... kowe t 
Ins Co of No Amer 
Isotta-Fraschini rights. 
Keystone Telephone com. 
Lake Superior Corp 
Lehigh Navigation 
Lit Brothers ‘ 
Louis Mark Shoe 
Manufacturers Gas Ins 
National Power & Light 
North American Aviation 
Noranda Mines 


Light 








North East Power 
’a Cent Lt & P pf. 
Pennsylvania Railroad 
Pennsylvania Salt 
Phila Dairy Prod pf 
Phila Elec Pw 8% pf 
Phila Electric 
Phila Rapid Transit 
Do pf . bee . 
Phila Traction 
Pub Serv of N J com.. 
Reliance Insurance 
Scott Paper 7 
Do 6% pf . nis, 
Servel ct cose 18% 
Shreveport Pipe Line 4% 
Tonopah Mining % 
Tonopah Belmont 1), 
Tacony Pal Bridge. 
Union Traction 
U S Dairy A 
United Elec of Italy rts ; 
United Lt & Power A 45% 
United Gas Improvem't 189% 
Victory Insurance 23) 
Victor Talk Mach. 1561 


W Jersey & Seashore MO 


BONDS 


Elec & Peoples 4s ctfs 4A 

Interstate Ry 4s 19's, 

L Sup ine 5%s stpd 62 
15K 


Phila Elec Ist 5s 
Do 5%s, 1947 











Do 5's, 
Elec Pow 5'%s 
Strawbridge & Co Ss 
York Rwy 5s 





Low. 
190 
362 


























48 

uo 
104% 
101, 





190 


ry 
is 
4 
104% 
10614 














18,083 
110 
1,280 
900 








3,515 
10,910 
LL 


1,795 


2 Parke, 


2 Timken 


BANKS AND 


oo 

PY 
10 
1" 
17 


Sales. 
1% 
100 





Ish 





id 
200 
210 

30 
8,040 





151 


1,680 
11,810 
430 
7,812 
10 
12,218 
New 
issued, 


> Bohn Aluminum and Brass... 





Detroit 


INDUSTRIALS. 


High. Low. 
Airway Elec Appliances 391, 38k, 
Alloy Steel, A 54 
Do B y 


Auto Fan and Bearing 
Baldwin Rubber ur 
Belle Isle Creamery 





Bowen Roller Bearing 
Brit-Amer Brewing, A 
Brown Fence and Wire, A 
Eee BD sceaxee 
Brown (John W.) Mfg¢ 
C G Spring and Bumper 
Ee OE anes 
Continental Dept St 
Copeland Products, |} 
Do B voting trust ctfs.. 
Crowley, Milner & ¢ 
Deisel-Wemmner-Gilbert 
Detroit & Cleveland ‘Nav 
Detroit Creamery 
Detroit Electric unit 
Detroit Forging 
Detroit Motorbus 
Detroit Paper Produ 
Dolphin Paint & Varnist 
Federal Mogul 
Federal Motor Truch 
Federal Screw Works 
Foote-Burt 
Ford Motor of ¢ la ..630 
Frost Gear & Forge 28% 
Fruehauf Trailer pf  - 
General Foundry&Machine units 41 
Grand Rapids Metalcraft ee 17 
Hall Lamp j 
Hayes Body 
Hiram Walker, Gooder 
Hoover Steel Ball 
Hoskins Mfg 
Houdaille Corp, A 
kL ee 
Howell Elec Motors, A 
Do ° sans 
Hutto Engineering (free) 
Jackson Motor Shaft 
Kalamazoo Stove 
Kirsch .. 
Do conv pf.. 
Lakey Foundry & Machine 
Mahon (R C) 
Marquette Oil 
Michigan Steel ‘ 
Michigan Steel Tube Products 33 $2 
Michigan Sugar 2: 21 
Do pf . 4 5 ) 
Muskegon Piston Ring 58 hy 
National Grocer 11% 
National Screen Services 30 28 
Packard Motor 
Davis & Co 
Re» Motor .. . 
River Raisin Paper 
Riverside Forge & Machine 
Schwartz Cigar 
Do pf ’ 
Scotten- Dillon 
Second Nat Investment units 
Square Deal, A. 
Do B 
Standard Steel Spring 
Stinson Aircraft 
Sutherland Paper 
skeley (O EB) 
Axle 
U S Radiator 
Universal Cooler, A 
Do B ne. . 
Universal Products 
Warner Aircraft 





units.. 








am & W 





cony pf 








nents 


0, wil 
Wilecox-Rich, A 

jo B.. 
 & Crampton \ 
Young Spring & Wire 


TRUST COMPANIES. 
American State 
Bank of Detroit 2: 2 
Merchants National . 400 400 
Peoples Wayne County 815 
Union Commerce 





Investment N70 Ais) 


Pittsburgh 


Alum Goods 
Am W Gl 
Do pf . 
Arkansas Gas 

Do pf .. 
Armstrong Cork 
Blaw Knox 
Carnegie Metals 
Cent Ohio Steel 
Crand, McK & Hend 
Devonian Oil 

Dixie Gas & | 
Follanshee pf 

Har Walker 
J & L Steel pf 
Koppers G & C pf 
Lib Dairy Prod 

Do pf 

Lone Star Gas 
McKinney Mfg 
Nat Fireproof 

Do pf 

Pitts Brew pf 

Pitts Investment 
Pitts Oil & 


Mfg 
Mach 






Gas 


Pitts Plate Glass 
Pitts Screw & Bolt 
Pitts Steel Fdy 
Plymouth Oil 
Reymer Bros., Ir 
Rich & Boynton 
Salt Creek Cons ¢ 





San Toy Mining 
Stan Pt Gl prior 











Stan Sanitary 

Stan 
Sub E 

Union t 
United 
United States l 

West Penn Rys 

West Air Brake 
William Toller pf 

Witherow Steel 

Do pf 

Bank of Pitts N A 

UNLISTEI 

Alum Goods *49 
Pitts S & Bolt (new 29 
Vanadium Alloy Ste 62 
West Pub Ser (war 6 

Do (tc) v4 

Witherow Steel (w h is 
high t low *Since sted wiWhen 
warWarrants teTe certificates. 











ow we 
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Transactions on Out-of-Town Markets—Continued 





Sales 


Zo 











§ Gilman Fan p 














Toronto 


LISTED 


STOCKS. 


High. Low. Last 

Abitibi 

leo 7% pi 
Alberta Var, A 

lo pf ° 
Bel] Telephone 

braz TL & P, | 
Brant Cord pf 
Brewers & JDist... | 


Br Empire S 2d 








} ( Power, A } 

Bidg Prod 

Brompton . 

Burt, F N. 

Can Bread 
Do A pf. | 
eS Seer | 

Canada Cement 
Lo pf — | 

Can S S Lines 
eee | 

Cai Ale one eiaie | 

* Can’dn Bak, A | 
mo fet pl....<. j 

Can Brew Cosp.... 

Cin Canners j 
D> Ist pf | 
Do con pf. | 

Can Car eeeve 

Can Dredging .. | 

Canada Dry Ging 

Can Gen Elec...... 0 oeebe 

Can General Investment. 108 

Can Gyp & Ala.. 9445 BRL 

new 
| 

City Dairy j 

Cockshutt low ' 

Conduits, Ltd, new. 





Con Smelters 

Consumers Gas 

Cosmos Imp 
Deo pf 

Crows ° 

Dom .. 166 14635 

East S er. | 7 
Do pf .. vccetee 

Kasy Washing 





Machine 354% 
» 





































7 Gereral Steel Wares 7 
Goodyear Tire pf 108 
Ham ‘)iiri-+s os 43 

Do pf 1a! 

Ham tt Th ° 11 
Hamilton Cotton pf BL 
Hayes Wh “ 12 

In pf 104 
Hinde & fraune. 25% 

Int Millg Ist pf 110 

Ns Int Nickel 58 
Int Utilities, A +4 

Do B : . 19 

King Ed H N. 61% 
Kelvinator 103% 

3 Laura Se« 44 

5 §6Do pf 135 
{970 Loblaw 101 

%> 6Do pf Ine 

Maple Leat 150 

Do pt 109 
Mass Harris gy 
lo pf ito 
McKinnon tnd a 
Ih pf 108 
t Moore Corp 34 
¥ Nat Grocers pf. 11g 
Ontario Equitable 63 | 
+0 Crush. i 
2d pf 
Burt pf 
Hersey 
pt 
En.sravers 
sd Metals 
Gold 
Riverside Lith A 
Rogers j 
a 
Wheat 
a Simosons pf x 
Stendird Chemical to 
Stanfords, Ltd 9 
Steel of Can, new 60 
[ho pf 7 ny 
Twin City a | 48 “a 
wi ic Flow 38 6 6 
Do pf 4 1 
41.841 H Watker ° . 9% 4 S45 | 
1417 Weston, Ltd | OF 19214 
170 Do pf . P 1e2 hen 102 
8 Winniveg Elec 81 St! Sti 
10 Zimmerknit pf 81 81 81 
CURB STOCKS 
C Packers Zs an 
ssell PoC 4 

% §©Do pf 3 134 

80 Corrugated Paper Box {4 
Can Malting che 
Canada Paving 

Do pf 
i Can Vinegars 
¥ Can'n Wineries 
Carling Brew P . 
Con F Prod ¢ 
Derant Motors 
Distillers Corp 
Erzlish tllec 
Farmers Dairy 
Humberstone Shoe 
Goodyear Tire 
G W Saddlery 
lho pf 
Blue Ribbon Tea 
Imp To» 
Honey Dew 
ihe pf 
4 Mercury Mills 
o> Pelissie< 
e 3 Ropt Simpson pf 
2.009 Robinson Cone 
3,780 Service Station 
1.595 Standard av 
114 Tamblyns 

“ Do pf 

149 Tip Top Sailors. 

Do pf . 108% 
Tor Brew & Ma'ting.. 10 
United Fuel Investments 25 
Do pf 7 cane 
Witerloo Mfz 

OIL STOCKS 

5S Br Amer Oil Wie, i2ke 

7 Home Oil 4.00 
Imp O} 94 

OE Fes cestonscs noe 

Mewoll Frontenac 33 
North Star 12.00 
Supertest Pet, 3a 
| » ord voting 42 42 
Wi Voleanic “il 371 37% 








. . 
Toronto—Continued 
MINING STOCKS. 
Sales High 
To) Amulet ce 
6.000 Big Missouri 
Coast Copper 
Hudson Bay 
Mining Corp 
Noranda dewee 
Sherritt Gordon 
Sudbury Basin . 
» Teck Hughes ..... 
Wrigit-ltlargreaves 
Hollinger 


Low. Last. 





BANK STOCKS 


275 
& 
228 
1h 
#1 
let 
248 





Montreal 


Nova 
Royal 
Toronto 


Scotia 





Chicago 


STOCKS 


High 


Sales, 
1,800 


Acme Steel ... 
Adams Royalty 











2.550 Adams Mfg ae 
5,450 All-Am Mohawk 
51,900 Allied Motor 
1.06 EO OE ace ° 
12,400 Allied Prod, A 
1.550 Alt Bros con pf 
1,156 Am Colortype 
4.050 Am Con Pw, 
4 Do - rye 
110 Do 64% pf 
1,009 Do warrants 
556 Am Com Alcohol 
2 Do rts giuket as 
41) Am Pub Ser, A 
140 wee 
76 Am Pub Util pr pf 
30,000 Am Serv. ....... 
7 Am Shipbuilding 


2,750 Am States Sec, B 
13,000) Do A rts 

200 Do B rts 

100 Armour pf 
86,605 Art Metals 

44) Assoc Apparel 






Invest 
Tel Co. 
Stores 
Auto 


1) Assoc 
Atlas 
Auburn 
Auto 
Back 


8,550 
14,200 
1,100 


Wash 
1,450 y 








4) Ba 
Baxter Ldry, A 
Jeatrice Cream 
Binks Mfg Co 
Bendix, new 
Do rts 

30,700 Borg & W 
nw Do pf 
600 Do rts 





rach & Sons 
Brown F, A. 
me B52. 
Brown Mtg 
sutler Bros ° 
Bright Star, A 
De BD .ssss o* 
Canal Construct 
Campbell W & C 
Castle & Co 


Ceco Mig ‘ 
Chi City & C Ry 
Do pf ‘ 
Celotex . ° 
Cent Dairy Pr, A 
Cent Ill PS pf 
Cent Ind IP pf 


Do ctfs dep.... 
Cent Pub Serv, A 
C Pub S Del 
Cent S W 

Do pf 

Do pr pf 
csSstPpeé 
Chain Belt 
Cherry Burrel 
Chi E Mfg pf, A. 
Chi Fuse Mfg 
CNS & Mil 

Do pf eres 
2 Chi Rap Tr pf, A. 
Chi Yellow Taxi 
Club Al Uten 
Coleman L & 8S 
Com Edison .. 
Comwealth Util 
Com Tel Co... 
Consumers Co 

Do war 
; Crane Co 

Do pf 
Curtis Mfg 
Dayton Rub, A. 
Deck & Cohn 
Eddy Vaper 
El House Util 
Fl Research .. 
Emp G & F 7% pf 

Do 6%% pf 

Do 6% 

Do 8% pf 
2400 Fabrice Finish 

i) Fitz Sim & C 
Gleaner C 
1 Godchaux 
1,100 Goldblatt 


a 





Brs 


210 Grt _~ Dredge 
11.450 Grt L Aircraft 
150 Greif Bros, A. 
84,000 Grigs Gr H . 
1,950 Hall Printing 
Hahn Dept Strs. 
Hart Carter pf 
Hfrd Times pf 
Hart S & M 
Hershey, 


Do B ; 
Hibbard S B 
Hormel G 
Houdaille 

Do B 

Do A 

Do B 
lil Brick 
Ind Pneu T .... 
Inland Wire Stl 
Insul Util ‘ 
fron Fireman 
Jackson Mtr 
Kalamazoo Stove 
Kellogg Switch 
Kenem Rad 
Kirsch ‘ 

Do ’ ° os 
Ky Util Ppr pf. 
Key S W, new. 
LaSalle . Ext 
2,310 Lane Drug 





Hershey, A. 

rit é 
11,300 
18,000 
300 
7 





9,450 
200 
4,800 
12,150 
17,000 
00 
350 
44 
nO 














Chicago—Continued 


Sales. 


1,800 






1,250 





13.050 
12,250 
200 
70M 
400 
5.200 
29,350 
on 
4,200 
7100 
6,400 
500 
5,600 
2,780 
me 
109 
400 
1,700 
1,900 


44,500 


2,100 
1,000 
6,680 
4.150 

600 
1,100 





_ rere : 
Mercantile D, A.. 
Merch Mfg prt pf 
Metropol Ind pf 
Mid Cont Ldys 
Midid Stl Pr. ‘ 

7 Midld Util pr pf 


STOCKS. 


Do pf 
Leath & 
Do war 
Do pt. 
Liby-Mc Neill 
Lincoln Print 
Ibo warrants 
Lindsay Light 
Lion Oil Ref 
Louden Pkg . 
Lynch GI Mch 
Mapes C Mfg .. 
Marks Tht ct pf 
Material Serv ........ 
McCord Rad, A..... 
McQuay-Norris 
Meadows Mfg 


Co 


pr 


Do 6% pf 


Do 5% pf. A 
Mid West Ut 
PO WE scvcensessesacs 
Do pr_ pf 
Do $6 pf .. 
Do $i pr pf 
Do rts 


Miller H pf... 


Minn Honeywell 
Mohawk Rub, new 
Monighan, A 
Monsanto Ch 
Mo Kan Pipe 
Muncie Gea 

ay Mt. ssees 
Modine cwesessesece 
Monroe Chem 

See OE cas 
Morgan Litho 
Morrill, John 


Muskegon, A 
Nachman 





est Tet pl noes. 
Natl El P, A 

OE Seeks scccsnense 
Natl Leather 
Natl Security 

Be OE bv cavnseseeees 
Natl Stand 
Neve Drug 
Noblitt Sp 


No Am Car 

No Am Gas oe 
Northwest Eng 

N W U prior pf 
Oakes Prod, A .... 
Ontario Mfg ‘, 
Pac Pub Ser, A 
Pac Westn Oil 
Parker Pen 

Pern GeFE.. 
Peoples L & P 
Perfect Circle .... 
Pines Winterfront 
Poor B 
Potter 
Process 


Public Service 


Do 6% 
Do .. ain 
QRS Music 
Quaker Oats 
Do pf 
Raytheon 
0 O08 2.4: 
Reliance Mfg 
Richards 
Ross Gear 
Ryerson, J 
Ryan Car 
Sangamo 
Saunders 
Do ie 
Sheffield St 
Signode S & 
Do pf 
Do war 
Sonatron T . 
So Colo Pw, A . 
Southwest G & E pf 
Southw L & P pf 
Spie M Sopf... 
Std Drea® pf pe 
Std Public Service.. 
Steel & Tube 
Steinite Radio 
Storklin Furn .. 
Studebaker Mail 
Do A ieee 
Super M Cor 
Sutherland Paper 
Swift & Co. 
Swift Intl 
Tenn Prod .. 
Thompson, J R 
Do rts 
Time-O-Stat, A 
12th St Stores 
Do war re 
Unit Corp Am 
United Dry D 
United Gas 
United Prod 
Un Reprod, A 
U S Gypsum 25% 
Do rts os 
U S Radio & T 
Univ Prod 
Univ’ Thea 
Utah Radio : 
Van Sicklen, A 
Voet Co ie 
Vorclone p 
Wahl 
Walgreen war 
Wayne Pump 
Do pf 
Warchel 
Do pf ose 
West P Lt & T 
Wextark Radio 
Willow Cafe . 
Wil Oil-O-Matic 
Wint Eng c 
Wieboldt Strs 
Wilcox Rh, A . 
ree 
Wise Parts 
Wolverine PC ... 
Woodruff & Ed 
Yates prt pf 2 
Zenith Radio 


pf 


Mfg 


Elec 
Clar 


‘ pd 


pf 


Co 


























Cincinnati 


STOCKS. 


Amer Laundry ..... 
Amer Rolling Mill.. 
Do pf . 

Carey '(Vhilip) 


High 


981 
104 


315 


Low 


VY, 

































Cincinnati—Continued 


STOCKS 








Sales High. 
2 hurne 34 
e & Fuel 24% 
new pf 76 
Drug 3y 
Vicher 214 
a cessanvee OO 
Bauer pf OU 
Art . 
Wernicke pf 
Watch 


ield Campbells 


partic 


Radio, A 





& Gamble 









































pf 
o 8% pf 
Richardson es eee 
,U S Playing Card 
100 U S Print & Lith 
24 Do pf 
4 U S Shoe 
w Do pf 
PUBLIC UTILITIES. 
25 Gas & Elec 
57 « l Bell Tell 
677 Cin Street Ry ipeseanes 
i 1 Union Stock Yards 
47 YN ¢ 
23 ~«O«&«t DE. suiewe weak 
67 OF Bell Tel pf 
Columbus 
STOCKS, 
Bid. Asked 
(ila eed Mtge fi, 7 
Mf + eS) 
i th 
" 1 
Do | 107 
By¢ M: 
Cc ra ~ 
Ciues § 07 
Dv pt 7 
lark G é \ 1 
Lx 
DD. 2 
Coll 1) 
i} ! 
( imbu I ial Life ins 
Coin is racking . 
Cc t < Oilcloth pf 
Dayt &  PEe0 . 
Dive 1 Trustee Shares, A 
Ix : 
FE € 
pt 
First < Investment 
D 
I 
Go 
D 
H 
I k 
Je if pf 
Ma 8% p 
Mar Shovel 
D 
Mid i 
Mid d Life Ins 
M s 7 pi 
More is pf 
Oh ! Ie pi 
oO} t ie 
D 
I Ss I ‘ {ns el 
i 25 
D 421 4 
I 2H 
cis 
I 8 WW! 
R S ( Sy, % 
I " " 
Ri s ¢ a 
c €f in 7 
D 200 
S \ Pé L 4 a! 
D s #2 " 
I) 2 0 7 
Sn ‘ 1" 
Ti ys 
I I 
t é r, A 38 
W C 190 
BANK STOCKS 
City N #10 4 
Cc ; x9 
( v2 
Fif , 
Fir 215 
Hur 0 
Ma 
Bruns Site ws ww 101 
Ce ( S ou Ww 
Ct . The soot 168 
E} ield g Sit ys A wees 1th 
His ( : me 11's 
Hu Bldg Site 4s 104% 105 
Laz: pa we 1 
1 5 = S om tt 
70-74 Ne High ...101 102% 
Pa Pos 100 1o1 
Yus Rld v "% 1) 
Richfield Oil Company 
The Richfield Oil Company of Califor- 
nia for 1928 reports net earnings of 


$7,178,119, after all charges, including 
depreciation, depletion, Federal taxes 
and preferred dividends. This is equal 
to $4.65 a share on 1,543,771 shares of 
common stock and compares with $3,589,- 
730, or $3.07 a share on 1,169,293 shares 
in 1927. Net profits for the fourth 
quarter of last year, after all charges 
and preferred dividends, were $2,189,063, 
equal to $1.16 a share on 1,887,123 shares 
of common stock, against 90 cents a 
share in the same period of 1927 when 
1,169,293 shares were outstanding. 
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HAVE YOU READ 
The ABC’S of The 
Foreign Debts? 














What has been called “the world’s greatest financial 
problem”—the liquidation of the War reparations—is about 
to engage the labors of leading international experts. 


The importance of this conference to finance, to com- 
merce and to international relations can hardly be overstated. 
In.all probability it will be the foremost event of 1929. 


Everyone realizes that this whole subject is inextricably 
bound up with that of America’s Foreign Debts which 
should be understood as a basis for judging the work of the 
conference. By common consent, the clearest light on these 
debts has been thrown by this bank’s booklet, entitled, 
“The A B C of the Foreign Debts.” © 


This little publication reduces the fundamentals of a 
complicated and apparently baffling problem to such 
simple, non-technical language that it has attracted world- 
wide attention. ° 














A few copies are still available for distribution and will 
be sent free upon application. 


BANK of the MANHATTAN COMPANY 


OFFICES. 
MAIN OFFICE: 40 WALL STREET, NEW YORK : 
Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison-Ave. at 43rd St. 
62 Offices in Boroughs of Manhattan, Bronx, Brooklyn and Queens. 















































*. 





